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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


BORDEAUX 


Member Federal Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
R. LANCASTER WIELIAMS & GO.j Ine 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surpius, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


— 


FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. 1 








Wm. A. LAW, President 


carer 


HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 
$14,000,000 








Established 1810 


THE 
MECHANICS AND METALS 


NATIONAL BANK 
of the City of New York 


Capital - - - + $6,000,000 
Surplus and Profits % $12,000,000 
Deposits June 30, 1919 - $235,000,000 


Foreign Exchange Department 
§Trust Departmen 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 
S 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. W. 


HARRIS, FORBES & CO., Ine. 
BOSTON 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


——— 


Cable Address SABA, NEW YORK 








Epwarp B.SmiTtH & Co 


ESTABLISHED 1892 






BANKERS 


Member New York and Philadeip 
Stock Exchanges 









14)1 Onustnor Strresr, PHILAD 
30 Pins StRest Naw 














The Chase Natiog 
of the City of 


Capital 
Surplus and profits = « 
Deposits (June 30,§1919) < 
OFFICERS 
A. BARTON HEPBURN, G 
ALBERT H. WIGGIN 
ENE V. R. THAYE 
















} 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & O©O.; PARIS 
14 Place Vendome 


; Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Cireular Letters for Travelers, available in all 
parts of the world. 




















BROWN BROTHERS & CO. 
(Pamsparms NEW YORK — 


ALZYX.. BROWN & SONS, Baltimore 








- 


Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





————— 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&g@ 


10 Pine Street, New York 






Investment Securities 











Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Received Subject to Draft. Interest 
d on Deposits, Securities 
Bought and Sold on 
Commission, 


hange, Letters of Credit 

































ylor & Co. 











& Co. 


BOSTON 






Travelers 
ign Exchang 











Investment Houses and PWrawers of Foreign Exchange 








Pittsburgh | Transf 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
iE a ents of Corporations and negotiate and 


saree cy ~~ Oy gm Transfers, 


on 

The Provincial & Union Bank of 

. +» London, 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And ite Branches, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF OREDIT 
Available throughout the United States 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchangs. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIY 
for Travelers 
Available in all parts of the world. 
Draw Exchange and make Telegraphic 


bis of 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stocks. 








Lawrence Turnure & Co. 
64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Paris Bankers: Heine & Co. 


REIDELBACH, ICKELHEIMER & C0. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





‘Issue Commercial and Travelers’ Credits 


available in all parts of the world. 


Schulz & Ruckgaber« 


27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchange 
©Commercial Oredite fesued in Dollars, Pounds 
J Sterling. Francs, Guilders, Pesetas, etc. . 
London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


sfers. Commercial and Travelers’ Letters 
Credit available in all parts of the world, as 


ACCOUNTS INVITED. 











BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 










ecessors toAdolph Boissevain &Co.) 
aemotardam. Halland. 








KIDDER, PEABODY & 60. 


115 Devenshire St. 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 
Letters of Credit 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond aco 
33 Pine Street, New York 
Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 





Letters of Credit for Travelers 
Available in all parts 
of the world. 


issued on Europe, 
Far East. 


Drafts 
China and the 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,” Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrtk 
Companies 
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Investment and Financial Houses 








Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON. E, C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires tc all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W.larksCo, 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 





Interest allowed on deposits 


subject to check 
High-grade investment securities 


Members Philadelphia, New York 

and Chicago Stock Exchanges 
[Clark Dodge & Co., N. Y. 

First National Bank, N. Y. 


Correspondents 
; [Redmond & Co., N. Y 


FRAZIER & ©, 


Broad and Sansom Streets 
PHILADELPHIA 





65 Broadway,.' 
New York, N. Y. 


1928o0uth [Street, 
Baltimore, Md. 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
NEW YORK PHILADELPHIA 
BOSTON DETROIT 
ST. Louis MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 
CHICAGO 








Goldman, Sachs & Co. 


60 Wall Street 
NEW YORK 


137 So. LaSalle Street 50 Congress Street 
CHICAGO BOSTON 
14 Montgomery Street 


SAN FRANCISCO 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 











RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, . MICH. 





H. F. BACHMAN & CO. 


Established 1866 


INVESTMENT BANKERS 


Members N. Y. and Phila. Stock Exchanges 
+ 


1512 Chestnut St., 
PHILADELPHIA 


* 
61 Broadway 
NEW YORE 





HARPER & TURNEF 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelohia Stack Dseh=-=ass 


MILLETT, ROE & HAGER 


INVESTMENT SECURITIES 


MEMBERS 
W YORK STOCK EXCHANGE 


62 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 
Main Office: National City Bank Building 


Uptewn Office: Fifth Avenue and 43rd 9 
Correspondent Offices in 50 Cities, 








| ROBINSON & Co. 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange | 





Bonbright & Company 


corpora’ 
25 Nassau Street New York 
PHILADELPHIA BOSTON 
CHICAGO DETROIT 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Og. 





SECURITIES SALES (0. 


Atlanta, Ga. Jacksonville, Fila, 


Approved Southern Securities 
Municipal, Industrial, Railroad 
Bonds and Preferred Stocks 


Yielding 5% to 84% 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New Ye7k 
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Sinanctal 


Tinancial 


Financial 








WE FINANCE 


Electric Light and Power Enter- 
prises with records of established 


earnings. pete te 
WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 


Cochrane, Harper & Co. 


Investment Securities 





60 State St., 111 Broadway 
BOSTON NEW YORK 
BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 


HARTFORD, CONNECTICUT 


WE PURCHASE 


Entire issues of preterred and common stocks 
of established and dividend-paying New Eng- 
iand Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 


part of original issues of such companies 
paying from 7 to 10 per cent. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 
BALTIMORE SPRINGFIELD 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOK 





United States 
Government and 


Municipal Bonds 
William |2.@mpton 


Government and Municipal Bonds 
Over @ Quarter Century in this business 


14 Wall Street, New York 
St. Louis Oincinnati 











Ohicage New Orleans 














W. F. Ladd & Co. 


Successors to 
Tilney, Ladd & Co. 





|Railroad 
Bonds 











New York 




















€orrespondence invited. 





W. W. Lanahan & Co. 


Investment Securities 


Members {[N York Stock’ Exchange. 
(A Stock Exchange. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Entire Issues of Securities Negotiated 





ESTABLISHED 1865 


AMKNIuALC, 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


H.dONES 
meena 


ICIPAL RAILROAD. 
CORPORATION BONDS 
20 Broad STREET ~ New York | 


PRONE RECTOR 9140—CABLE ADDRESS “ORtENTMENT™ 
List C gives current offerings. 








Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 
Waldort-Astoria Hotel, N.Y. 
8 East 43d Street, N. ¥. 
Saratoga Springs, N. Y. 

. Atlantic City, N.J. 
West End, N.J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 


Bangor BOSTON Portland 


Boston Stock Exchange 


Members: New York Stock Exchange 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 





BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 
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Canadian 








Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 

“ + 


5% to 6% 


Write for descriptive circular 


Wood,Gundy &Co. 
Incorporated 


14 WALL STREET, Nrw YORK 
Veronto Montreal 





CANADIAN 
SECURITIES 


Government, Municipalj 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terente Montreal 





R. C. Matthews & Co. 


CANADIAN BONDS 


Cc. P R. Bidg., TORONTO 








Canadian Government, Provin- 
eial, vemente, * — Corporatien 
nds 


Bought—8old—Quotea 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadien Bond Issues 


17 St. John Strect, Montreal 














Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Franklin Bank Bidg., Philadelphia 








BOSTON NEW YORE 
ALL ISSUES 
Canadian War Loans 
Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


222 St. James Street ontreal 
neccantle Trost Bid Bids. Hontreal 
404 C. P, R. Bidz. * > Toro nto 














Canadian Securities 


W. GRAHAM BROWNE & CO 
222 St. James Street 
MONTREAL 
Cosrespondence Belicited 





BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $489,271,197 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams Taylor, 
General Manager. 





NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG iy T. OLIVER 


Chicago Branch, 21-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
(owned and controlled by Bank of Montreal) 


F Exchange bg a ae 
Conmeriat credits fa 
in pany part of the po 


London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 

G. C. CASSELS, Manager. 

Paris, Bank of Montreal (France) 





and sold. 
ed available 








Canadian 
Government, Municipal 
and Corporation Bonds 
Domimion Securmes 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


JACEY JIMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingasset¢ 

















332 SO. MICHIGAN AV., CHICAGO 





AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Stre Brooklyn, N.JY. City 





JOSEPH W. GROSS 


Hydro-Electric Securities 





1481 CHESTNUT STREET 
PHILADELPHIA 


PA. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL. .._.......--- $15,000,000 
SIT eet s0s can sccnenieemnanieiiel $15,000,000 


President, Sir Edmund Walker, C.V.&.,LL.D.,D.G. 
General Manager, Sir John Aird. 
Assisstant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


GR PAE tsa 
Cs. Siabtikhson, ag 


Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers. Collections 
made at all points. 

Travelers’ Cheques and Letters of Credit issued 
available in all parts of the world. 


Banking and Exchange business of every de- 
scriptio m transacted wi the € anada. 








LONDON OFFICE—2 Lombard Street, E. ©. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 
PAID-UP ye py ae Suse on en baneee $9,700,000 
RESERVE FUND AN 
UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL ASSETS OVER.._.-._-.-.- 220,000,000 
Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


289 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
and Travelers’ 


cago and New York. Commercial 
issued, available in all parts of the world. 


Credits 
Bills on Canada or West Indian points Savery 
e 


peeotiated or collected by our 
United States. Correspondence invited 


New York J ency, 52 Wall Street. 
‘atterson, 


Correspondents (ee Joint ly & Midland 
in Great Britain | Royal Bank < of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 | 
Capital Paid Up 
otal A t. 

Head Office. Se eal 

SIR HERBERT f 8. HOLT, President 
E.L. PE ice-Pres. & Man. Director 

Gen. Manager 

Te ADA and 


ELL. Gen, 

Tier 
RO re and in 
BAHAMAS rant ey DOMINICA, GE 
JAMAIOA KITTS, T 
SRitisu MONDURAS and 
SPAIN—Barcelona, Plaza de OCataluna 6. 
LONDON OFFICE—Princes Street, B. O. 2 








SON, 
FRENCH AUXILIARY: The foval Bank of 
Canada (France), PARIS, a. 28 Rue du 








Foreign 


ey 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


Kong & Shanghai 


Hong 

KING bs pnt eat 

Paid up Capital (Hong Currency) . . .$15,000,000 
Reserve Fund/In Gold sis. ot ,000) . ...$36,000,000 


dams nen een 5,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA. 
WADW GARDNER, Agent, 34 Wall St. 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Aggregate Assets March 31, —— 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


340 BRANCHES ae AGENCIES in the 
ta Zealand Papua, 


iNew a Bh. and 
every description of 


Australian Banking Business. 
Woo and other Produce — ———- 


Hea 
cs aM a 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 





Cap 
Authorized and Iss met... sn ao ae sums oedaaenanaa £7,500,000 oan ' 
Paid-up Capital eee 


aoerve Fund.-£2 oes eetiver £5,070,000 
eserve Liability af Prodiies a 


Total Capital and Reserves-_-.-.-.-. £10,070,000 =a | 


41 Branches in VICTORIA. AF. in 
TH WALES, 19 in af tn Wes 
AUSTRALIA WESTERN 
IA, 3 in T. ESMANTA ound 
Head Office: 71 CORNHILL, LONDON, BE. C. 

M WILLIS. 


The Bank has 
NEW SOU 
14 in AT Hg 
AUSTRAL 





The Colonial Bank 


Established 1836. 


Capital Subscribed__._$15,000,000. 4 
Paid-up Capital______- $4,500, 


I MRR pepesater Tene des ees $1, 750,000. red 
$5 = £1 
WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER, 
LONDON. 


American Banks and individuals are invited to 
avail themselves of this Bank’s in con- 
nection with U. 8. Forces now in Europe. 

Head Office: 
29, Gracechurch St., London, E. C., 3, Eng. | 
New York Agency: 
22 William Street. 


The Mercantile Bank of India Ltd. 
Head Office . 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 








NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 
Head Ottice-26 Bishovesate, London, E. C. 
Branches in In India, B , Ceylon, British East 
, Uganda aan at Aden and 


Subscribed Capital_.-.£2,000,000 
Paid-up Capital_..... £1,000, 000 
Reserve Fund 1,350,000 





Bank conducts every aati of banking ' 


and exchange business. 


Chartered Bank of India, 
Australia & China ,2co"porated by. | 


Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’l, £1,200,000 Res. Fd. £2,000,000 
Reserve Liability of Shareholders, £1,200,000 

Undivided Profits, 1917, £167,261. 


New York 
WILLIAM BAXTER, 





ency 
6 Wall Street. 


CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Cable Adress: “Clermont” 


THE COMMERCIAL BANK OF SCOTLAND, Lid 








Established 1810 
Head Office—EDINBURGH 


1 
Capital Subscribed £5;000,000 Paid up £1,000,000 
ta 698, Reserve £859. 
. ROBB, Gen. Mgr. MAGNUSIRVINE, Ses, 
Off 62 Steet, E. OC. g, 
Office—113 Buchanan 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET LONDON E. C. 





(35== 41) 
Subscribed Capital $177,726,615 
Uncalled Capital - - 136,281 252 
_Paid-up Capital - 41,445,362 
Reserve Fund - - 41,445,362 
Deposits $1,855,273,000 
Cash in hand and Balance 
at Bank of England 397,133,860 
, Money at Call and at Short 
Notice - - - 380,340,540 
investments and Bills of 
- - - 481,523,065 
: - 584,372,130 
Advances on War Loans - 61,245,810 


Overseas Branch 
65 & 66, OLD BROAD STREET, E.C.2. 


Foreign Banking business of every description undertaken 


‘International Banking Corporation 





65 WALL STREET, NEW YORK CITY 
GING hike hitendmdncenancnccsces $3,260,000 
Surplus &\ Undivided Profits..... $5,813,000 

| Branches in: 
India Straits Settlements 
China Java' 
Japan Panama 
Philippine Islands Colombia 
London Santo Domingo 
San Francisco 


a 





Banco Espanol del Rio de La Plata 


| HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


Capital & Reserves m lega 148,215,765—=£12,839,472 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. |” 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized & Subscribed $10,000,000 








Comtter Wane UPs once eccneccucees 5,000,000 
ee. oc wcawe 5,600,000 
$5—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 


| RATES OF INTEREST allowed for money 
on deposit are as follows: 
| At Call 3 Per Cent. 
At 3 to 7 Days’ Notice, 3 Per Cent. 
| zee The Gomesny discounts approved bank and 
acceptances, receives money on de- 
oat o at shay 


vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Cosital jnitnsieen nee twendeainenenaei $21,166,625 
Paid-up santts 4,233,325 
ROSSEVO PURGE ~bnwenccn ce occ wc cose 500, 

($5—£1 STERLING.) 


NOTICE is pereby ven that the RATE OF 
INTER met allow ‘or money on Deposit is 
as ows: 


‘o three and one-quarter per cent per annum 
ot Fuad tk eee ce. 
The rate for money at call remains unchanged 
at 3 per cent per annum. 





Mondy ‘reosived on deposit at rates advertise 
oney receiv at rates advertised 
from time to ~ UG. FI ed periods upon 


— i terms. 
ad Poreign | Loans granted on approved negotiable securities, 
PHILIP HAROLD WADE, Manager. 





BARCLAYS BANK 
LIMITED 


with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 


the World 
CAPITAL SUBSCRIBED-____... $71,051,780 
CAPITAL PAID-UP___...._-_.--. $44,101,780 
RESERVE FUND_-___._....-.-- $35,000,000 
TOTAL RESOURCES.._-..._-.--- $1,409, 720,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 





Sir Montagu Turner, R. Hugh Tennant, Esq. 


(30th June, 1919.) 
Cc t ther Ac- 
“treme Dovenit An Sther ‘A 09,208,000 





HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Joint General Managers: 

F. J. Barthorpe, J. C. Robertson, W. H. Inskip 
Foreign Branch Office: 82, Cornhill, E.C. 8. 
BELGIAN BRANCHES: 
ANTWERP: 41, Place de Meir. 
BRUSSELS: 114 and 116, Rue Royale. 
SPANISH BRANCHES: 
BARCELONA: Paseo de Gracia, 8 & 10 
MADRID: 1 OE tn wah Ron mo 21&23 
AFFILIATED IN FRANCE: 


) County & Wenteninater, Barts (Paris). 146 


London f 
PARI 22, Pl Vendome 


LYONS: 
BORDEAUX: 
MARSEILLES: 31, R 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 
AM qroqees on the Winer Beak wi be ectesed 
ae Sememnass of Commission. 


The Bank is 2. EAR y- aul 

r 

eel Principal Gities and Pow Rares hearse jaa f 
throughout the World. 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London) 
PARIS. 
Messrs. le Baron de NEUFLIZE 
Charles de CERJAT 
4 Cones Aa de GERMINY 
Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 
ene NAGLE 
e 
Felix VERNES 
LONDON 
Messrs. the Earl of BESSBOROUGH,O.V.O.,O.B. 
E. W. H. BARRY 





Viscount GOSCHEN 

ee HELINGDON: OCS 

Hon. HERBERT A. LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart. . 


FRANCE. 
PARIS, 7, rue Meyerbeer (1Xo) 





000 | MARSEILLES, 38, rue St. Ferreol 


ENGLAND. 
LONDON, 26, Throgmorton Street E. C.2. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


GENERAL BANKING BUSINESS, 
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‘ih ae 
SPERLING & CO. 


Basildon House, Moorgate Sé. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 


Lendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d@’Oriente, Tripoli. 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa Ba ia Italiana 
and the 


Societa Italiana di Credito Provinciale 
Capital Fully Paid Up.-_-_-_--- Lire $15,000,000 
Raserve Fun 41,000 


need Cabaoad Aasotnts wat 
Rey 81 ty i i i ip “ 2,696,000,000 
Cantral Management and Head Office: 
ROME 
a% Credit Branch alts Ro 
Branches: "FRANGE: Part Paris, ves ue le 


Italiens; BRAZIL: 8 Sao 
a aie Y YORE: Italian Disco’ 





Special Letters 
(Goemedty Sebestt 
ery 


Paulo and unt 
& Trust Oo., 


Kingdom 
London Clearing Agents: Barclay’s Bank, Ltd., 
168 Fenchurch Street, E O. 
EVERY KIND OF BANKING BUSINESS 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,648,525 or $7,742,625 
Reserve’ Fund_-_.-- £2,000,000 or $10,000,000 
Total Resources---_£50,300,754 or $251,503,770 


About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


Also represen The Bank of New South 
Wales with branches throughout Australasia. 








CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
G s, Lugano, Frauenfeld, Kreuzlingen 


ALL BANKING BUSINESS 


LEU and CO.'S BANK, 


IMITED 
ZURICH, (Switzerland) 
Founded 1755 











EVERY r DESCRIPTION of BANEING BUSI. 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected, 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 








Vii 

Foreign Foreign j 

Banque Nationale de Credit) NATIONAL BANK 
Cunieel frs. 200,000,000 of EGYPT 


Reserve Fund... ” 45,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Angers, Bordeaux, 
Dijon, Havre, Lyons, Marseilles, 
Nantes, Orleans, Rouen, St. Etienne, 
Strasbourg, Toulouse, Tours, Troyes, 
and 190 others in the chief centres 
of France. 


GENERAL BANKING BUSINESS 





Swiss Bank Corporation 
Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chau-de-Fonds 


London Office, 43 Lothbury, E. C. 2 
West End B h--; ile pResent Street 


Capital paid up, . . $20,000,000 
Surplus,....... $6,200,000 
Deposits, eeenee#ee. $165,000,000 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 60,000,000 


Reserves - - - “ 15,000,000 


Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 





Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 





Paid-Up Capital and 


Reserves - - - - $20,000,000 00 


Offers to American banks and bankers its superior 


facilities for the extension of trade and com- 
merce between this country and Africa. 


New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exe 4 i right to 
issue Notes payable at sight to bearer. 


Capital, fully paid____£3,000,000 
Reserve Fund_______- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 
THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 








($5=£1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = = 
RESERVE FUND = = = 


$141,422,100 
$27,384,420 
$20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 

Incorporated in New South Wales. 
Paid-up Capital_--..-...---....... £2,000,000 
Reserve Fund_........----..-...... 2, 
Reserve Liability of Proprietors.... 2,000,000 

£6,040,000 

Drafts payable os demand, and Letters of 
Great are issued by the London Branch on the 
, Branches and encies of the Bank 
Australasia 


ills on A 
ttances cabled. 


Sydney, New South Wales. 
London Office: 
18, Birchin Lane, Lombard Street, E. C.3 


The National Bank ¢ of New Zealand 


Head Office:17 Eno Street, London, 
Chief Office in New Zealand, Wellington. 


Head Office, 





Authorized Capital - = «= £3,000,000 

Subscribed ‘. = = 2,250,000 

Paid-up  - - . 
eserye Fund - £730,000 
ncalled capital = = £1,600,000 


Correspondents in all parts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 
Members of the American Bankers’ Association 


Offers every ba facility. Payments and 
collections made and rates A on on all parts of 
Mexico and me United 8 jagcon, Hong- 




















Kong, Paris, Barcelona me Maar 

BANK OF BRITISH WEST AFRICA, LTD. 

Authorized Capital.-.....------ $10.000.600 

Subscr mm Sughd udinndhiel dian 7,260,000 

Capital (Paid Ss alesis hile ela o @-ives 2,900,00 

Surplus and Und vided Profits.... 1,296,56 
Branches throughout E t, Morocco, 
West Africa and the Guiry Islands. 


Head Office, 17 & 18 Leadenhall St., London, E.C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wali Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 





with Greece, where it has been established for 
ES ae £2,000,000 90 ney. and has Branches throughout the 
Rest and Undivided Profits------- £1,030,470 | Voun 
Also Alexandria, Cairo, &c., in E t. 
Deposits-...-.--.-------.-------- £29,202,380 | Head Office: Basildon Hg House, — 
Head Office - St. Andrew Square, Edinburgh corgate 


Cashier and General Manager: A. K. Wright. 


London Office = = = 3 Bishepeente, E.C. 2 
Manager: Wm. 


Glasgow Office «- = -«=<«=«-= pret Square 
Agent: A. Dennistoun. 

167 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited. 











LONDON, E. C. 2. 


English Scottish and Australian Bank, Ltd 


Head Office: 38 ere St., London, E. C. 3 
Se as aaa AD 
P Liability of Propristors. 830 437 19 


pg tt te ces made Tel hog Tre AB 
Bilis ace SE or TS arded for > one 


Banidas and Secpagee bemnes every de- 





&. M. JANION, Manager. 
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Bankers and Brekers outside New Bork 








A. G.|[EDWARDS & SONS 


38 Wall Street 
In[ St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 





509 OLIVE ST. ST. LOUIS, MO. 


St. Louis Securities 
Mississippi Valley Securities 
MARK C. STEINBERG & CO. 
sete BeeZa eg Beto 

Seooduay ST. LOUIS 








Members St. Louis Stock Exchange 


BTIX & CO. 








Investment Securities 
609 OLIVE ST. ST. LOUIS 
EE 
CLEVELAND 


~~, 


OTIS & COMPANY 


CUYAHOGA BLDG. CLEVELAND 


Branch Offices:Columbus, Ohio; Akron, Ohio; 
Youngstown, Ohio; Denver, Colo.; 
Colorado Springs, Colo. 








Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Members{New York Stock Exchange 
{Bisa nd Stock Eschenge’ 





Guardian Building 





RITTER COMMERCIAL TRUST 
SHORT TERM NOTES 


Stocks Bonds Acceptances 
“EVELAND BUFFALO 
Euclid Ave. Niagara Life Bldg. 





SPRINGFIELD, ILL. ay 66 PE 


ee eens 





Oe 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bldg., 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 








CLEVELAND 


CINCINNATE 





Dodge & Ross, Inc. 


Investment Bankers 
CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railread Bonds 


704-796 Harris Trust Bidg. 
111 W. Monroe St. 


GREENBAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Wrtte for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
= York Scock Exchange 














Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 Gonth Je Salle Street 





hicago 
New York Philadelphia Dallas 
CHAS. S. KIDDER & CO. 
Investment Bankers 
Established 1898 
168 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


Joha Burnbam & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 
CAMP, THORNE & CO. 


230 S. La Salle St., Chicago. 











We Finance and Underwrite Bond 
and Preferred Steck Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BONDS FOR INVESTMENT 





, 108 So La Salle St. 
CHICAGO 





ROBERTS & HALL 


iB New York Stock E 
Members| Board of Trade” 
mm (Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 





BRAZORIA COUNTY, TEX 
Road District 544% Bonds 
Due 1920 to 1939 
To Net 6.15% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohie Securities—Municipal Bonds 
New York Stecks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Paul Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 





Dealers in all high-grade securities. 
Continuously in ‘Seekerase business 


since 1868. 
Both telephones 55. 


Henning Chambers & Ce. 


INVESTMENTS 
Members New York Stock Exchange 
#404 West Main Street, LOUISVILLE, KY. 








sore 
—— 





F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


Globe Bullding ST. PAUL, MINN. 











BALTIMORE CINGIMMAT: 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 








Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 





BALTIMORE, MD. 
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PACIFIC COAST 


~~ 


Bankers and Brokers @utsidve New Pork 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 





Blankenhorn-Hunter-Dulin 


Company 


INVESTMENT DEALERS 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


Correspondence Invited 


SAN FRANCISCO 
LOS ANGELES 


BONDS 


PASADENA 





Li. 


We Specialize in California 
Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





A E LEWIS & CO. 


Municipal, Public Utility, 
Corporation 


Railroad and 


BONDS of the PACIFIC COAST 


Security Bidz. 


Los Angeles, Cal. 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, 


LOS ANGELES 


American Nat’l Bank Blidg., San Francisco. 


MICHIGAN 





INDtaANAPOLIS 





A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT 


Municipal and Corporation Bonds 
Specialize in Michigan Stecks and Bends. 


Municipal and ———— Bonds 
MICHIGAN. ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bidg., 
DETROIT, MICH. 


W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oils 








1010 Penobscot Bidz., 


WATLING, LERCHEN & COMPANY 


Members Detroit StockjExchange 
Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 
566 West Congress St., DETROIT, MICH 


DANSARD-HULL AND COMPANY 
INVESTMENT SECURITIES 
304 New Telegraph Bldg. 
DETROIT 


DETROIT, MICH 











Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


330 Penobscot Blg. National Union Bank Blg. 
DETROIT, MICH. JACKSON, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bidg. DETROIT 

















F.M. BROWN & CO. 


DEALERS IN 


Municipal and Corporation 


BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished on 


Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco 
410 Montgomery St. 


Members 
San Francisco 


Stock 


and Bond Exchange 





CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIP, 


Stocks and Bonds 


Information and Quotations on all Pacific 


Coast Securities. 


Members San Francisco Stock & Bond Exchange 





MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 








_ANNEAPOLIS 
WE WILL BUY 
Minnesota & Ontario Pow. istis 


ist 6s 
ed River Lumber Co. ist 5s 


nneapolis St. Ry. Extended 7 


WELLS-DICKEY COMPANY, Minneapolis 


Ane —prewwy ~~ = 


——— 











TOLEDO 


TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons, 
Bankers—Established 1876. 


Municipal, Railroad and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHI@ 














—EO ee 


_KANSAS CITY 


~~ 


Ww. C. Sylvester “oa Co. 
Investment Bonds 
Kansas City Securities 


926 Baltimore Kansas City, Mo. 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 
Southern Securities 








Established 1886 


Fletcher American Company 


INDIANAPOLIS 
Capital Sg $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furnished. 


—) 











Sincinnati Detroit Chicago Milwackre 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 














415 Lemcke Bidg., INDIANAPOLIS 
LYON, | SINGER & CO. 


INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Steck Exchange 
Members Pittsburgh Steck Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
iton Stock Suchen 
{sbursh ck Es ange 


Chi k zchange 


Chi Trad 
New York od Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office: 
National Bank Building, Wheeling, W. Va. 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 
UNION ARCADE 








Be 








PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 





Pitteburgh Securities a Specialty 
CHILDS, KAY & WOODS 


jimion Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK BXOHANGE 
PITTSBURGH STOCK EXOHANGE 
OHICAGN BOARD OF TRADE 





W. Carson Dick & Company 
INVESTMENT BONDS 
390-395 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








NEWARK, N. J. 


——_—rrreeeee OO OO OOO OO eeeOeOeuueemer oO 20 0 0°0 0° 202 —O™~™ 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F, M. CHADBOURNE & CO. 





FIREMEN’S oe BUILDING, 
NEWARK, N. J. 
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Bankers & Brokers Outsi Outside N.D. 


_ Current Bond Inquiries 





eo 








i RS 








Central New York Securities 


Consolidated Water ist 5s 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 
Utica Electric Lt. & Power ist 5s 
Syracuse Gas Co. ist 5s 

Syracuse Light Co. ist 6s 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


INVESTMENT BANKERS 
226 Genesee Street Utica, New York 




















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


IRVING T. LESSER 
STOCKS AND BONDS 








387 Ellicott Square BUFFALO, N. Y. 











Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bende—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PORTLAND, ore. 


ew ern 


MORRIS BROTHERS 


Incorporated 
THE PREAIER MUNICIPAL BOND HOUSE 
OF OREGON 


Bsiablished Over 25 Years. 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
(INVESTMENT BONDS 


Lecal and Pacific Ceast Securities 
LEWIS BuiLoIne 





PORTLAND, OREGON 


weeeeeeeeEeeeoOoeeOeYwd 








Founded 19069 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts, 
analysts and statisticians of 
the highest type. 


What we do: We analyze and 
supervise investment lists; fur- 
nish expert reports on bonds 
and stocks of every character; 
in ret fundamental business 
and cial conditions; pub- 
lish Moody’s Standard Invest- 
ment Rating Books. : 


Whom we serve: We serve more 
than 2,000 banking and finan- |} 
otal institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


MOODY'S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 



































We specialize in 
STOCKS AND BONDS 
with a Boston Market 


L.SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 
N. Y¥. Telephone - Canal 1674 

Connects direct with Boston. 








MILWAUKEE 


EDGAR, RICKER & CO. 


Gast Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing in 
WISCONSIN CORPORATION ISSUES 











CHATTANOOGA 


weer 


LEWIS BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








NORFOLK, VA. 


anne meee 


-MOTTU & CO. 


Established 1892 


NORFOLK, VA. NEW YORK, 
60 Broadway 
INVESTMENTS 














MARX & COMPANY 
BANKERS 
BIRMINGHAM, = = «= ALA, 


$100,000 Jefferson County, Alabama 
5%  pewresnesd Bonds, due March 1, 1949 


Prices and particulars upon application. 








MACON 


CONTINENTAL TRUST COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON - - - GEORGIA 











SPARTANBURG, S&S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG. S. C. 











HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 
Dallas Office: 
CAIN, SHERWOOD & KING 
Bankers’ Assn. 


T Bank: Assn. 
‘exas ers’ 
MEMBERS: “Houston Cotten Exchange. 








Dallas Cotton Exchange 


a a 


A. G. Becker & Co. 


COMMERCIAL PAPER 





187 South La Salle Street 


CHICAGO 
111 Broadway Boatmans Bank Bidg. 
NEW YORK ST. LOUIS 


First National Bank Bldg. 
SAN FRANCISCO 


Bond Salesmanship 


““The Human Side of Business’ ,is the best 
bot & this subject ever written.”’ Price $3, 

with order. Descriptive circular free. 
Published and for sale by the; Investment House of 


Frederick Peirce & Co. 


1421 Chestnut Street Philadelphia 














Continental 
H. L. NASON & CO., 


85 Devonshire St. BOSTON 





WANTED 
National Rys. of Mexico Prior E. 4s, rif 
National uve of | ae oa Goa. Mtge. 
National 
Seats et Jalisco, Moni Guid es. 1928-30 


G.F. Redmond & Co., Inc. 


10 STATE STREET, BOSTON, MASS. 
Direct Private Wire to New York. 
Tel. Main 3138 - F. H. 920 


R. Lancaster Williams & Co., inc. 


INVESTMENT SECURITIES 
Equitable Building, 
BALTIMORE - - - 





MARYLAND 


STOCKS AND BONDS 
bought and sold fer cash. er casried on 
Inactive and uslisted securities. 
FINCH & TARBELL 


Members New York eeeck: BRachange “ 
2260 BROADWAY, <- = MEW YORE 








NEW INDUSTRIAL ISSUES 


of Gecited, merit, excellent 
yields readily salable. 


We have ae ready for dealers. 
Correspondence Invited. 


GRANVILLE HARTMAN 


Investment Securities 


35 Wall Street NEW YORK 





New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 











H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 





W. C. Langley & Co. 


Investments 





Broadway, New York City 
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Current Bond Inquiries 





FSDIAN REFINING 
Com. & Pfd. 
PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 





LIBERTY BONDS 


all issues 
RAILROAD BONDS 
REGISTERED BONDS 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 





American Chicle 

Air Reduction 

Boston Mexican Petroleum 
Golumbia Graphophene 

Lene Star Gas 

Lima Locomotive 

Midland Securities 

New England Fuel Oi 

Port Lobos Petroleum 2d Pfd. 
Pennsylvania Ceal & Coke 


DUNHAM & CO. 


Investment Securities 
43 Exchange Piace *Phone 8300 Hanover 


STANDARD 


Weekly Summary O Will be mailed 
to 
Investors on 





on i 
Standard Oil 


L 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


Detroit is the market for 
DETROIT MOTOR.STOCKS 


Reo - Paige ~ Ford 
Centinental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH. 


New Jersey Municipal Bonds 


Descriptive List on R:quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 


Issues request 














Southern Railway 6s, 1922 
Lehigh Valley 4!4s, 1940] 

Fla. Central & Peninsular 5s, 1943 
Pacific Light & Power 5s, 1951 
Toronto Power 5s, 1924 § 

Cuban Government 44s, 5s & 6s 
Argentine 5s, 1909 

Canadian 54s, 1921 & 1929 


and other Canadian & Cuban 
Securities “ 


MILLER & COMPANY 


Members N. Y. and 'Phila. Stock Exchanges 
120 Broadway. ’Phone 3900 Rector, N. Y. 


























Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 


They bring an attractive 
income yield; 
They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 

Write for booklet giving full 
descriptions and prices. 


Bond Department 
Hibernia Bank & Trust Co. 


New Orleans 




















WE WISH TO BUY HIGH- 

GRADE PENNSYLVANIA 

TAX-FREE SECURITIES. 

Henry D. Boenning & Co. 
Stock Enchonge Building, 


PHILAD A. 
Direct Private Telephone to Berdell Bros., N. Y. 


MACKIE:G Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Building 
PHILADELPHIA 








Italian Govt. 5% Int.Loan of ’18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought—Sold—Quoted 
ALFRED R. RISSE 


Telephone 5204 Broad 560 BROADWAY 


BOUGHT SOLD QUOTED 


Republic Mortgage, Pref. & Com. 
International Textbook 
International Educational Pub., 
Ww a Baking, *Pref. & C 

ar ef. om. 
A. E. Staley Mfg., Pref. & Com. 


William P. Lemley & Co. 


Eighth Floor, Arrett Bidg., Pittsburgh, Pa. 


American Chicle 
National Motor 
National Surety 
Pyrene Manufacturing 


R. S. DODGE & CO. 


74 Broadway Phone 6816 Recter 


Laurel Light & Railway Ist 6s, 1936 
U. S. Envelope, Preferred & Common 
Dayton Power & Light, Pref. & Com. 
Chic., Terre H. & South Income 5s 


Conrad B. Shevlin Co. 


111 Devenshire Street BOSTON, MASS 
Telephone Ft. Hill 846-647 











Standard Gas & 
Electric Co. 


Excellent Earnings Statement for 
First Six Months of 1919, 


Preferred and[Common_ Stocks 
Quoted 


Bought Sold 


Telephone Rector 3461 


H. M.Byllesby & Company 


220 So. La Salfe St. 
Chicago. 


1220-111 Broadway 
New. York. 

















MEXICAN TELEGRAPH CO. 
TODD SHIPYARDS 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


ScoTTr & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building, 
PHILADELPHIA 


Telephones: Locust 6480, 6481, 6482 


Armour 68, 1919-24 
Chicago Securities 
BABCOCK, RUSHTON & C0) 


Members New York & Ohicago Stock Ezehanges 
HOME INS. BLDG., 7 WALL STREET 
CHIOAGO NEW YORK 











City Investing Co. 
Mortgage Bond Co. 
Bank of Commerce 
American Exchange National Bank 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Atlas Portland Cement 
Locomobile Co. of America 
Ward Baking Stocks & Bonds 


TOBEY & KIRK 


Members New York Stock Exchange 
85 Broad Street NEW YORK 








We Specialize in 
COAL AND COKE 


Securities located in Pennsylvania 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 
Union Arcade Pittsburgh, Pa. 





Municipal and 


SHAPKER, WALLER & CO. 


284 SOUTH LA SALLE STR 
CHICAGO 





























—~ 
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Gaffney Mfg. Common 
F, J . LISMAN & CO. Queens Co. Water Co. Ist. 5s 1940 
Members New York Stock Exchange Bijou t hid shart sey 5s 
ou Irrigation 6s 
6} BROADWAY, NEW YORK N. Y. & Interurban Water 5s 
Chicago Lake Shore & Eastern 4148 |F, Chic. & Ind. Har. Wat. Co. 5s 
Lehigh Valley of New York gtd. 414s Peoria Water-Works 4s & 5s 
Mason City & Fort Dodge RR. Ist 4s Racine, Wis., Water Ist 5s 
WE DEAL IN Missouri Kansas & Texas, All Issues Am. Wat.-Wks. & El. Coll. Tr. 58 


Ohio Indiana & Western Ist ref. 5s 
Peoria & Pekin Union Ry. 6s and 414s 
Rio Grande Junction Railway Ist 5s 
Rio Grande Southern Railroad 1st 4s 
St. Louis & Cairo Railroad 1st 4s 
Toledo Terminal Railroad Ist 414s 


Ulster & Delaware lst cons. 
Waterloo Cedar Falls & No. 5s 


Wisconsin Central, All Issues 


AND ALL RAILROAD AND 


5s 


STEAMSHIP SECURITIES 








a 


Lake Shore Deb. 4s, 1928 & 1931 

Louisville & Nash. Unif. 4s, 1940 

Missouri Pacific Ref. 5s, 1923 

Burlington Cedar Rapids & Nor. 
5s, 1934 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
6 Nassau St., New York 


Telephone Rector 5520 


“BigiFour” St. Louis Div. 48,1990 
Pitts. Cin. Ch. & St. L. 4s, 1945 
New York Tel. Co. 414s, 1939 
Amer. Tel. & Tel. Coll. Tr. 5s, ’46 
Manhattan Ry. Con. 4s, 1990 
Manila Elec. Ry. & Lt. 5s, 1953 
Bush Terminal 4s, 1952 
Public Serv. of N. J. 5s, 1959 
Cinn. Gas Transportation 5s, ’33 
Argentine Govt. 5s, Loan, 1909 
McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272. 








We will purchase from Cor- 
porations entire issues of their 
securities. 





J. S. FARLEE?& CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers,} Association. 





WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 


Underlying 
Railroad 
Bonds 





Consol. Traction of N. J. 5s, 1933 

Hudson County Gas Co. ist 5s, 1949 
Newark Consol. Gas Cons. 5s, 1948 
Jersey City Hoboken & Pat. 4s, 1949 


SAMUEL K. PHILLIPS& CO. 
607 Chestnut Se. PHILADELPHIA 


St. Joseph Water 5s 

Wichita (Kan.) Water 5s 
Muncie Water Works 5s 
Woodside Cotton Mills issues 
Guanajuato Power & Elec. 5s 


H. C. SPILLER & CO. 


INOORPORATED 
27 State Street 63 Wall Street 
Boston New York 


Pacific;Gas & Electric 
Preferred 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 











Securi 
Corp. Securities 
Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 
SOUTH oe BAL: RE, MD. 
Members Baltimore Stock Exchange, 


Allied Packers Conv. Deb. 6s, 1939 
Interboro. Rapid Transit 7s, 1921 
Union Pacific Refunding 4s 


B. & O. Prior Lien 3%s 
Southern Ry. Dey. general 4s 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 








VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 





We specialize in 
PEERLESS NOTES 
6s, 1925 
WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 





U. S. Rubber Co. “Rights” 
Industrial Alcohol “Rights” 
BULL & ELDREDGE 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rect. 8460 








Alabama Trac., Lt. & Pow. Stock 
Cuban Port Stock 
Cuban'Telephone Stock & Bonds 
Cuba RR. Preferred 

English and Canadian Marconi 
Georgia Lt., Pow. & Ry. Common 
Havana Elec. Stocks & Bonds 
Ingersoll-Rand Stocks & Bonds 
London Undergr. 4%s & Inc. 6s 
Mexican Eagle Oil 

Shell Trans. & Trad. (Eng. Stock) 


ABRAHAM & CO. 


10 Wall St., N. Y. Tel. Rector 1&2 














Adirondack Elec. Power 5s, 1962 
Amer. Public Service 6s, 1942 
Buffalo General Elec. Ref. 5s, 1951 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. 1st 5s, 1927, & Deb.5s 
Conn. Ry. & Let. 414s, 1951 
Consumers Power 5s, 1936 

Dayton Gas 5s, 1930 

Denver Gas & Electric 5s, 1949 
Detroit City Gas Gen’! Lien 5s, 1923 
Det. City Gas Co. Pr. Lien 5s, 1923 


Det. Ed. Co. Ist 5s, '33 & Ref. 5s, 1940 
Empire District Elec. 5s, 1949 
Empire Gas & Fuel 6s, 1924 

Gt. Western Power 6s, 1925 

Island Oil Refining 7s, 1929 

Island Oil & Trans. 7s, 1920 
Metropolitan Gas Corp. 5s, 1941 
Niagara Falls Power 5s, 1932 
Salmon River Power 5s, 1952 
Western Light & Power 5s, 1925 


EARLE A. MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 


TELEPHONE RECTOR 8060-1-2-3. 


111 BROADWAY, NEW YORK 











Berdell Brothers 
Public Securities 


ll Broadway NY, 





We Specialize in 
Standard Gas & Elec. Co. 


Common & Preferred 
Stocks 





Private Phones te Philadeiphie & Boston 














Ava. 30 1919.] 





THE CHRONICLE 











Current Bond Inquiries © 





Michoacan Power 6s 

Guanajuato Power & Elec. 6s 

Central Mexico Light & Power 6s 

Guanajuato Reduc. & Mines 6s 

Richmond Radiator pfd. & com. 

Cape Breton Electric 5s 

Empire Lumber 6s 

Kirby Lumber com. & pfd. 

St. Joseph (Mo.) Water 5s 

Knickerbocker Portland Cement, 
com. & pfd. 

National Securities Prior Lien 6s 

El Tiro Copper 6s 

Birmingham (Ala.) Water Co. 5s 

Springfield Breweries com. & pfd. 





HOTCHKIN & CO. 


53 State St., 
Boston Mass. 


Telephone 
Main 460 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Reotor 9970. 





Established 1865. 


BIOREN & CO. 
BANKERS 
814 Chestnut St. 
Government, 


Municipal, Railroad and 
Public Utility Securities. 


Ne 
Members ou York and Philadelphia 


Philadelphia 


Private wires to the Principal Cities. 





Liberty Registered 
Bonds 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Our New Booklet on 


Guaranteed Railroad Stocks 
describes the iaverment a xe ft — these 


instances by - the strongens 
y 
railroad systems. =~ 


This booklet will be mailed free upon request. 


Boseph GGalkher & Sous 


embers New York Stock 


61 Broadway New York 








Buffalo & Susq. Iron ist 65s, 1922 
N. Y. Pa. & Ohio ist 4s, 1935 
Northern States Power 6s, 1926 
Miss. River Power ist 5s, 1951 
Abittibi Power & Paper 6s, 1926 
New Orl. Great North. ist 5s, 1955 
Louisiana & Arkansas ist 5s, 1927 
Det. Gr. Hav. & Mil. Cons. 6s, 1920 
Det. Gr. Haven Equip. 6s, 1920 
Grand Trunk Western ist 4s, 1950 
Wisconsin Central Ref. 4s, 1959 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 














Belleville & Carondelet ist 6s, 1923 
Brooklyn & Montauk RR. ist 5s, ’38 
Detroit Toledo & Ironton adj. 5s, ’54 
Erie RR. Consol. & Funded 7s, 1920 
Gila Valley Globe & North 5s, 1924 
Harlem River & Portchester 4s, 1954 
Indiana Bloomington & West 4s, ’40 
Pacific RR. of Missouri 4s, 1938 
Wabash—Omaha Division 34s, 1941 
Vulcan Detinning Company Pref. 


Brooklyn Union Elevated 5s, 1950 
Brooklyn Union Gas Co. 5s, 1945 
Central Union Gas Co. 5s, 1927 
Edison Elec. Illum. N. Y. 5s, 1995 
Kings County Elevated 4s, 1949 
Nassau Electric RR. Con. 4s, 1951 
New Amsterdam Gas Co. 5s, 1948 
N. Y. &Q. El. Lt. Ht. & Pow. 5s, ’30 
N. Y. Gas & El. Lt. Ht. & Pow. 4s, ’49 
Northern Union Gas Co. 5s, 1927 


Wm. Carnegie Ewen 


Tel. Rector 3273-4 & 3294. 


2 Wall Street, New York 








Since the outbreak of the World 
War the following railroads have 
undergone reorganization: 


Cincinnati Hamilton & Dayton 
St. Louis & San Francisco 
Missouri Pacific 

Western Pacific 

Pere Marquette 
Wabash-Pittsburgh Terminal 


Considerable difficulty has been experienced in 
obtaining quotations and fair markets for their 
old securities since they have been stricken from 
the lists of the New York Stock Exchange. 

As specialists in the securities of _ anized 
railroads we will purchase any stocks and bonds 
of the above companies at fair prices ond furnish 
accurate quotations upon request. We also deal 
in the bonds and scrips of the new securities. 


WILLIAM C. ORTON) 


Specialist Reorganteation Securities 
26 Broad St., New York Tel. 7160-1-2 Broad 





Offerings Solicited 
Federal Farm Loan 4\4s and 5s 
Baltimore long 4s and 414s 
Dominion of Canada (all issues) 


Barr & Schmeltzer 


Members N.Y. Stock Exchange 
14 Wall St., New York 





Interb. Rapid Transit 7s, 1921 
Amer. Waterworks & El. 5s, 1934 
General Electric 6s, 1920 

Peerless Tr. & Motor 6s, 1925 
West Penn Power Ist 6s, 1958 


Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Bidg. 42 Broad Street 
Tel. Spruce 381 Tel. Broad 7800 


Russian Currency and 
Bonds 
Bought & Sold on Order 
Shuman & Seligmann 


Members New York Steck Exchange 
30 Broad St., N. Y. Tel. Bread 7270 








INVESTMENT 
SECURITIES 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 
2 Wall St., N. Y. Tel. Rector 4454 





—— 





Pocahontas Cons. Collieries 5s, 1957 
Federal Furnace 5s, 1922, & 6s, 1931 
Consol. Coal 44s, 1934, & 5s, 1950 
United Lt. & Ry. 5s, 1932 

Adams Express 4s, 1947 & 1948 
Porto Rico Gas 6s, 1953 

General Gas & Electric 5s, 1925 
Consol. Cities Lt., Pr. & Tr. 5s, 1962 
American Pr. & Ltg. 6s, 1921 & 2016 
Great Western Power 6s, 1925 & 1926 
Chateguay Ore & Iron 4s, 1942 





———— 


Macon Terminal 5s, 1965 

Big Four, St. Louis, 4s, 1990 
Coal River 4s & Big Sandy 4s 
Florida Cent. & Penin. 5s, 1930 & ’43 
Ga. Carolina & Northern 5s, 1929 
Cinn. Wabash & Mich. 4s, 1991 

L. I. North Shore 5s, 1932 

Ft. Worth & Rio Grande 4s, 1928 
Joplin Union Station 4s, 1940 
Florida Southern 4s, 1945 

M. & O. Montgomery Div. 5s, 1945 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oil Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street, New York 


Phones 5161 te 5169 Hanover 








Rock Island Fisco Term. 5s 
Mobile & Ohio ,Montgomery Div., 5s 
Great Falls Power 5s 

Amer. aa & Refining 5s 
B. R. T. 7% Notes ctfs. 

Fonda Johnstown & Gloversv. 44s 
Southern Ry., Memphis Div., 5s 
Seaboard Air Line 6s 

New Haven 4s, 1922 (French) 
Republic Iron & Steel 5s 
National Tube 5s 

Amer. Cotton Oil - 

Central Foundry 

Atlantic Gulf & West Indies 5s 


————— 
St. Louis Bridge ist pref. 
Packard Motor pref. 
Fisk Rubber ist pref. 
Valvoline Oil pref. 
Kirby Lumber pref. 
Japanese Govt. 4s & 4%s 
Dominican Republic 5s 
Argentine Govt. 5s & 6s 
Mexican Govt. 5s 
Cuban Govt. Internal 5s 
Chinese Hu Kuang Ry. 5s 


) Philippine Ry. 4s 


Havana Electric 6s, 1952 
Underground El. (London) 4%s & 6s 


SAM’L GOLDSCHMIDT 


{Phone 5380-1-2-3 Broad 


25 Broad Street 
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AMALGAMATED SUGAR 
COMPANY 





























NANA RAG TH TT 



































CENTRAL UNION |, || 80 sinking Fund comuttive Prefered 
TRUST COMPANY _ || || in tnt tne 
= sugar interests. Earnings four times 
W 7 = dividend requirements. First charge 
of NE YO R K = on net assets two and two-thirds 
= times total preferred stock issue. 
2 AUTHORIZED to act as Executor, Trustee, 5 hace poll " Ciena ‘Federal ‘fe 
E Administrator or Guardian. Receives Deposits, = || come tax. A well secured preferred 
= subject to check, and allows Interest on Daily = || stock with high yield. Price on ap- 
z Balances. Acts as Transfer Agent, Registrar and = i} Cuceeen- 
& Trustee under Mortgages. Receives securities = PALMER 
= for safe-keeping and collection of i = 
2 Pa wre ee cael = || BOND&MORTGAGE CO. 
= Capital, Surplus and Undivided Profits over $30,000,000 = Walker Bank Building 
= = SALT LAKE CITY, UTAH. 
= 80 Broadway, New York = 
= Fifth Avenue at 60th Street Fifth Avenue at 38th Street = 
= Madison Avenue at 42nd Street = Short Term Bonds for Banks 
= COMMERCIAL LETTERS ACCEPTANCES = ee eee 
= a i 2 Maturities 6 months to 3 years 
Si NT vn | NT Coviniiailabies invited with institutions 





not familiar with these securities. 


Hannevig & Co. 


Marine Financing 











Marine Securities 


LLOYDS BANK LIMITED. °}IllLeexee sce” irs oc 


. Head Office: 71, LOMBARD ST., LONDON, E.C.3 













































































($5 = £1.) 
Capital Subscribed - $279,814,250 oe Ce 
Capital paid up - 44,770,280 men its mae ‘ 
Reserve Fund  - 45,000,000 mene 
Deposits, &e. - - 1,339,832,190 Index of Business Conditions 
Advances, &c.- = - 405,360,670 Sees ond sate business sta 
cs make s ce s ial im- 
THIS BANK HAS OVER 1,300 OFFICES IN ENGLAND AND WALES. ld ee de een te tatenton 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. the trend of business during the next : 
The Agency of Foreign & Colonial Banks is undertaken. oemtian, Reseetnies epee on aque 
oe Affiliated Banks: Subscription price psec ‘“ 
ress Committee on momic Re- 
THE NATIONAL BANK OF SCOTLAND, LTD. LONDON & RIVER PLATE BANK, LTD. dain eee se Segente Re 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. | peers 
Fairbanks Co. 





— ee Root & Van Dervoort 


























American Stores 
GUFFY GILLESPIE OIL CO. | cities Service img bee 
Common and Profecred Columbia Graphophone BREITUNG & CO. 
rawr Pea FR Cleveland Auto. Pfd. a6 ins Mh ¥- hans 
Circular on Request 
R. J. Reynolds Com. “A” & “B”! sir vER EASTERN 
Moore, Leonard & Lynch BULLION EXCHANGES 
ers New York and Pittsburgh E. aii 
Erick Bidg. Ritz-Carlton. 111 Broadway Finlay & Company RS 
” Philadelphia rgine. 20 Broad St., N. Y. Tel. Broad 7064 SRINIVAS R WAGEL 
New YORK Phone JOHN 2525 
: a Are Your 
Canadian Securities LIBERTY HOLDINGS Specializing in 
Ineutrics Intthid TAX EXEMPT ? Russian Govt. Bonds 
cos ie teenie ||| and Currency 
LYN CHe MSDERMOTT Liberty Calculator Co. Foreign Govt. Securities 
= 2 WALL ST.N¥—Jé/ RECTOR 2515 = 1416 Broadway, New York City wa Sen mE py DLL = Me 
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A Commercial Bank 


Ever since The Merchants Loan and 
Trust Company Bank of Chicago was 
founded, more than sixty years ago, 
the big end of its business has been 
commercial banking. 

From time to time, new departments 
have been added, extending sand 
widening the Bank’s service, but it 
has always remained first of all a com=- 
mercial bank, and commercial bank- 
ing its principal activity. 

To-day this Bank stands foremost 
among all the State banks and trust 
companies of the entire West in vol- 
ume of commercial business and hold- 
ings of bank deposits. 


BOARD OF DIRECTORS 


FRANEK?H. a a a President 
Reid, Murdoch & Company. 

OLARENCE A. BURLEY, Attorney and 
Capitalist. 


R.4T. CRANE, JR., President Orane 
Company 


HENRY P. CROWELL, President Qua- 
ker Oats Company. 

HALE HOLDEN, Regionai Director, 
U. 8. Railroad Administration. 

MARVIN HUGHITT, Chairman Chi- 
cago & North Western Railway Co. 

EDMUND D. HULBERT, President. 

& CHAUNOCEY KEEP, Trustee Marshall 

Field Estate. 


CYRUS H. McCORMIOCK, Chairman 

International Harvester Company. 

SEYMOUR MORRIS, Trustee L. Z. 
Leiter Estate. 

F i ge 8. RUNNELLS, President }Pull- 


EDWAED L. RYERSON, Chairman 
Joseph T. Ryerson & Son. 

JOHN G. SHEDD, President Marshall 
Field & Company. 


3 ORSON SMITH, Chairman. 
JAMES P. SOPER, President Soper 
Lumber Company. 
ALBERT A. SPRAGUE, Chairman 
Sprague, Warner & Co. 


DEPARTMENTS 


Commercial—Savings— Trust-Bond 
Farm loan—Foreign Exchange 


THe 


MERCHANTS 9f 





CHICAGO 


Capital and Surplus, $12,000,000 





Atlantic Mutual Insurance Company 


, January 1919. 
The Trustees, SC en a. ae . sudmasthe following suatenent of a Se 


on Marine and Inland Transportation I 
tnt, os... nsurance from the Ist January, 1918, to 





Premiums on Policies not teriniiated ist January, 1018.._-271777777777727777zzzzzzz_ OPE SROB6 
Total. Premiwiieta < .-< - 6ois ois} ~ 2 2 nn cnc ccc ccm dncdauocboueebe $7,757 442.51 
Premiums marked off as terminated from Ist January, 1918, to 31st December, 1918..-.-. 756,50 
Interest ~ the investments of the Companyreceived during t’ 
Interest o ts in Banks, Trust st Companies, et * -wameimeitessaes Tat ti s 
Rent received less Taxes and Expenses... --.--.-.---.77777777 97,634.51 $ 635,752.01 
Losses paid during the year..........-.-...................... lala 105,973.64 
Lees: Saivages 2.7 $330,180 751 64 
Re-insurances.............. 1,947,733.08$2 186,919.59 
$1,919,054. = 


Re-insurance Premiums and Returns of Premiums -.._____._.....-________ $1,756, 
Expenses, including compensation of offieers a and clerks, taxes, stationery 
SRVOTURINERIIINE, GOO oo 5 ni ols 5 ee | 1 inn nt ccc cccccdoucdncanacen , $ 99 996,019.98 


A dividend of interest of Six per cent. on the outstand certificates of profits will b id to 

thereof, or their | representatives, on and after Tosstes the deentt ot Fencuary nest. wi 

The outstanding cert of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their i patna, my on and after Tuesday the fourth of February next, from which date all interest 
thereon The certificates to be produced at the time of payment and canceled. 

A dividend nd of eee 9 b Bape are on bo —e dividend, of the a one for vee P md 
ending 3ist December, ° participate in div on, 
ps Sa Swill be —~ on and after Tuesday the sixth of Ma oy, ee — ee oe eet 

By order of the Board, ANTON FLOYD-JONES, Secretary. 
exe. 
EDMUND L. BAYLIES, PHILIP A. 8S. FRANKLIN, DALLAS B. P 
JOHN N. BEACH HERBERT L. GRIGGS JOHNS RI gta, 
NICHOLAS BIDDLE, SAMUEL T. HUBBARD, JUSTUS RUPE 
JAMES BROWN, CHARLES H. EVERY. Silas JAY = SHIEFFELIN, 





J. IAM C * LOUIS 8ST 
FREDERIC A. DALLETT, WALTER WOOD PARSONS. WILLIAM A ieieer 
CLEVELAND H. DODGE, CHARLES A PRABODY. GEORGE E. \-TURNURE, 
CORNELIUS ELDERT, WILLIAM R. PETERS. GEORGE C. VAN TUYL, Jr. 
G. STANTON FLOYD-JONES, JAMES H. POS T RICHARD H. WILLIAMS. 
CHARLES M. PRATT, 
CORNELIUS ELDERT, President. 
WALTER WOOD PA RSONS, Vice-President. 
Vice-President. 


WILLIAM D: WINTER, 3rd Vice-President. 
LIABILITIES. 


ASSETS. 
United States and State of New York Estimated Losses and Losses Unset- 
IE Bin i ne ehinnee=« $ 3,463,000.00 tled in process of Adjustment ---- $s Fy oe. 





Stock of the City of New York and Premiums on Unterminated Risks_.- 
Stocks of Trust Companies & Banks 1,385,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads-.-.-..-.-. 3,069,879.85 Oe eR er ar 16,702 
her Geourtties_. .... ......-..... 285,410.00 | Return Premiums Unpaid----_-.-.-- 129,017.66 
Special ts in Banks and Trust Taxes Unoas | ae espa rei 400,000.00 
Re ee ee no 1,000,000.00 a Bo . Premiums on Termi- 
Street and Exchange Place.____. 3,900,000.00 | Claims not Settled, including Com- 
Real Estate on Staten Island (heid pensation, Ae - 
under provisions of Chapter 481, Certificates’ of fits Ordered Re- 
Laws ot tk ciieich alegre menos 75,000.00 deomed, Withheld for Unpaid Pre- 
Premium Notes.........--.-.---.-- 663 439.52 ES a 22,592.54 
EL ES RS 716,783.36 Income. Tax Withheld at the Source 3, 739. 4 
Cash in hands of Buropean Bankers * Certificates of Profits Outstanding... 6,140,100 


i reign Suan pcepaecoscccee 286,904.00 | Balance -.....-.-- wmascscos cence 3,825,570.11 
Cash in Bank and in Office--...---- 1,972,809.61 


ustralia....-...---- 4,765.00 
316, ,823 491.34 | . : $16,823,491.34 


i I BR, oon ns nce 0g. sngnes sc aca- o<b + scbnpeudanabes besénbatnnenae ces $3,825,570.11 
Accrued Interest on the 3ist day of December, 1918, amounted to_................------- 95.890.45 
Rents due and ayy B- the = day of December, IIS, smemeens WO..oécsauecemedecdes 23,106,40 
or accrued, in companies authorized in New York, on the 3lst day of 
x 1918, SEE Oso one ronseccsconnsccongenesstanleinnde dene 462,184.31 
Note: The Insurance Degertmet it has estimated the eine of the Real Estate on Staten Island 
Tho Pee ee canine ol baa Scale aad he 
I t’s valuation o and @ ex 8 the 
Cee SSS, Ebinthcawcaccnsdccedibasacdeve chbhiieakdiaaleatniniaed 2,411,384.11 


On the basis of these increased valuations the balance would be_.... 2.2... newe-nneeee-- $6,881 ,835.38 





























Selected Investment Securities 


‘Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
have been selected by us because of their investment 
possibilities. 


Write for information and late lists 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 


| 


























THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 
New York 
Telephone Rector 8418 


PAE C own:sCo 
INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA 
New York Telephone connection Hanover 6161 





oT Sse aes 














te anew! Book of Meakiite 


published monthly, reviews latest literature 
of investment houses without obligation. 


Bankers and Brokers 


desiring to have literature reviewed in the 
Investors’ Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


25 Bread Street, New York 
Telephone 8732 Broad 
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MUNICIPAL BONDS 


EXEMPT FROM ALL FEDERAL INCOME TAXES 


Rate Maturity Yield 


; (*ymc)Hartford, Conn..-_---.-_._- 44% 1920-27 4.30% 
(ymc)Hartford, Conn..-_---.---_- 4 1936 4.40 
' (*yo)Groton, Cemm.............% 5 1921-42 4.40 
(ymc)New Britain, Conn ________-_ 4 1936 4.50 
(mc)Minneapolis, Minn_-_________ 4 1936 4.50 
(*3)North Bergen, N. J______-__- 5 1925 4.55 
Oklahoma City, Okla_______ 5 1935 4.70 
Duval County, Fla__________ 5 1948 4.70 
Guaynes Be Gasca cdscé 5 1939 4.75 
Rg Ni eitge inti stitches 5 1936 4.75 
(yuc)Darien, Conn............... 44 1926 4.80 
Newport News, Va__________ 5 1949 4.80 
Hillsborough County, Fla___ 5 1943 4.85 
Asheville, We Cu sos. 6 sdk 5\% 1927-52 4.85 
Seatiie, Waele o.i6..-- 2 6ocns 5 1930-37 4.90 
Portsmouth, Va __._.....__- 6 1928 4.95 
New Bern, N. C_____-___-__- 6 1922 5.00 
Greenville, N. C______----_-_ 6 1920-43 5.00 
Socorro County, N. M_______ 6 1949-29 5.125 
Pelee, UteR. .« 26s cuscciiae 6 1939-34 5.25 
* Tax exempt in their respective S 
Y—Legal investment for Savings Banks. and Trustees in New York 
M— in Massachusetts 
" “2 ie bs 7 a in Connecticut 
J— in New Jersey 





R. M. GRANT & CO. 


31 Nassau St., New York 
Boston St. Louis Portland, Me. Chicago 
































Baltimore, August 30th 1919 
The firm of JOHN D. HOWARD & COMPANY has this day 


been dissolved 


JOHN D. HOWARD 
WILLIAM E. BUSH 
OSCAR M. LEMOINE 


The business heretofore conducted by JOHN D. HOWARD 
& COMPANY will be carried on under the same 
firm name by the undersigned 
JOHN D. HOWARD 
OSCAR M. LEMOINE 
William E. Bush and Alfred M. Battey will engage in the 


investment banking business in Augusta, 


Georgia, under the firm name of 


WILLIAM E. BUSH & COMPANY 































Catching Up 


It has been estimated that postponed enterprises from 1917 and 
1918 together with the normal work of 1919 would employ 
2,400,000 workers for 3 months. To-day America is catching 
up in this retarded natural growth. Banking facilities are being 
taxed to keep abreast. In New York, the Metropolitan Trust 
Company offers every modern facility for banking. 


Capital, $2,000,000 Surplus, $4,000,000 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 
Member of Federal Reserve System 





Meetings 
Sinclair Consolidated Oil Corporation 


NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS FOR 
ONSOLIDATION. 
To ms Stockholders of Sinclair Consolidated Oil 


notice Is HEREBY ag | 
Fo that a oes 





Corpora 
the State of New Work: by thele respective 
e ts) y 
Boards of Directors, whereby said corpo- 
rations have agreed to ae. pur- 
suant to the provisions of the Business 
Cc ae State of New York; 
(2) Of votin Boge upon the oe whether or not 
cn ereenaget f° made and entered into 
shall assented to, approved, 
and adopted, and such consolidation con- 


summa 
(3) Of taking any other action in the premises 
and transacting any other business — 


holder attending will be furnished with a printed 
copy thereof tang at any time before such m 
cony of Sua Rapwensias Upon auationting Wiaced 

of such agreement upon a ication or, 
during aa be hours, oA. Stefametz the Secre- 


70 eee, = his Soe Rooms 3123- 
3130" tne the Borough of 
Manhat nhattan, City and State of New York. 

er ‘books be at the close of 


will closed 
enue” ‘Sepeumiber 18th, ovens and nm remain 
closed until the close of business September 23rd, 
ope or the | he ere any later date to which 
Special Stockholders’ eeting may be ad- 


Dated A 25, 1919. 
BY ORD R of the Beard of Directors. 
A. STEINMETZ. Secretary. 


—- 


| 





VIRGINIA-CAROLINA oe Co., 


ing (in ving e ual of 
the Board of rs and the ratification of the 
acts o Board since the last — mi 


of Stockholders), will be held at the princi 
me Sty,” Count ty of = . Mew, Je 
ersey a oun y oO udson, New ersey, 
at 2 wdek'» m., on Wednesday, the 3rd day 
of f Kn Bg 1919 {this being the first Wednes- 
day of September), in accordance with Article 1, 
Section 1, of the y-Laws. 
The transfer books of the Company will not 
be closed for the purpose of the meeting, but 
— to the —— of the State o New 
no share of stock can be voted on at 
aid election which shall nove been transferred 
ms F ee of the Company after August 


13th, 
8. D. CRENSHAW, Secretary. 


EXHIBITION 
of American Products in 


SWITZERLAND 


In the course of this autumn an exhibition 
will be opened of those American products which 
are not at all, or not in sufficient quantities, 
manufactured in Switzerland. 

Please address offers and demands to the Com- 
mercial “Union” Ltd. Berne, Laupenstr, 
Switzerland ae adr. “Unico”), ee dupli- 
cate thereof to e same address, care Swis- 
Consulate, New York: 

















FOUNDED 1852 
Investment Securities 
Letters of Credit Foreign Exchange 
Travelers’ Checks 


Correspondents Threughout the World. 


Knauth ‘Nachod & Kuhne 


Members New York Stock Exchange 
Equitable Building New York 














NEW JERSEY 
MUNICIPALS 


B.J.Van Ingen &Co. 
52 Broadway New York 











Ave. 30 1919.] 


THE CHRONICLE 








Dividends 


Dividends 





The Farmers’ Loan and Trust 
Company 


16, 18, 20 and 22 WILLIAM STREET 
New York City 


Coupons and Dividends due in 
September are payable at this 
office on and after September 
2nd, 1919, as follows: 


American Brake Shoe & Beier 
Company 
Apex Leasing Company 


Butler Water Company, 
(Issue of 1901) 


Butler Water Company, 
(Issue of 1908) 


Granite City, Madison & Venice 
Water Company 


Kingston City Railroad Company 
Kinston Cotton Mills 
Lenoir City, Tenn., The City of, 


Mt. Vernon Electric Light & Power 
Company 


Olean, City of, 
Orange County Lighting Company 


Pittsburgh & Shawmut Railroad 
Company 


Southern Power Company 
Virginian Limestone Corporation 
Wichita Water Company 

September 15th, 1919 


Genesee County, Michigan 44% 
Road Bonds 
DIVIDENDS 


September 2nd, 1919 
Fort Wayne & Jackson Railroad Co. 
F. W. Woolworth Co., Common 
Sheffield Farms Co., Inc. 


UNION PACIFIC RAILROAD CO. 


A Semi-Annual Dividend of $2.00 Per Share 
on the Proverses Stock and a Dividend 





of $2.50 Per Share on the 
Common Stock 

Treasurer have this day been declared, 
payable at at ae the 7 ’s office, 120 Broadway, 
on Y., on Wednesday, tober 1, 

4218,,\to stockholders of "record Ostaper 

tember 2, 1919 

Moctolins who have not already done so 


are urgently requested to file dividend maili 
orders with ime undersigned, from whom blank 
forms m mor be had wu upon app lication 
FREDERIC 7° CROSBY, Treasurer. 
New York, N. , August 14, 1919. 


MIDLAND oe RAILROAD CO. 
Adjustment Mortgage Series “A” Bonds 
Philadelphia, Aug. 26 1919 
The Board of Directors of the Midland Valley 
Railroad Company has determined and decl “— 
that for the year ended June 30 1919, 3% has 
been earned and is payable upon the Company’s 
Adjustment Mortgage Series ‘‘A’’ bonds. 

n presentation and surrender of Coupon No. 3 
at the office of the Fidelty Trust Co., Philadel- 
phia, on or after Sept. 1 1919, $30 will be paid 
to holders of $1,000 bonds, and $15 to olders of 
$500 bongs of such issue. 

R. K. DELANY, Treasurer. 


William Farrell & Son, Inc. 


New York, Aug. 20 1919. 
Initial Dividend 
At a meeting of the Board of Directors o 
William Farrell & Son, Inc., held Aug. 20 1919, 
an initial dividend of $2 33 per share was declared 
on the preferred stock of the company peyee 
Oct. 1 1919, to shareholders of record as 
appear at the close of business Sept. 20° 1918. 
dividend is at the rate of 7% for the first 
four months of the company’s inco: tion. 
JAMES T. WOODWARD, 
Treasurer. 


E MONTANA porwr COMPANY. 
PREFERRED STOCK DIVIDEND - 28. 
A reguiar quarteriy dividend of one A. three- 
auasteln per cent (134%) on the Preferred Stock 
has been declared, payabie October Ist, 1919, 
to stockholders of record at the close of business 
on September 13th, 1919. 


OOMMon STOCK DIVIDEND NO. 28. 
A vane of three-quarters of one per cent 

on the Common Stock has been 
CON October 1st, 1919, to stockholders of 
record entitled to share in such dividend, at the 











TH 
FE 





close of business on September 13th, 1919. 
Checks will be mailed. 
WALTER DUTTON, Treasurer. 
42 Broadway, New York. 





AMERICAN CAN CO. 

A quarterly dividend of 1%% has been de- 
clared on the Poeterred | Stock of this Company 
payable Oct. 1 1919, Stockholders of record 
at the close of vue B Sept. 16 1919. © i mend 
Books will none open. hecks ma 

R. H, ISMON, Secretary & Paeckciits. 





WINSLOW, LANIER & CO 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF SEP- 
TEMBER, 1919: 

SEPTEMBER 2, 1919. 
mas Cotton Oil Co. Common Stock Div. 
O- 
American Cotton Oil Co. 5% Notes, Series “B.”’ 


Cleveland & Pittsb RR. Co. Reg. Guar. 
Quarterly Div. 1%% 


Cleveland & Pittsburgh RR. Co. Special Guar. 
Quarterly Div. 1%. 


Cleveland Akron & Columbus Ry Co. Gen. 5s. 
Portsmouth, Ohio. 


SEPTEMBER 3, 1919. 





American Cotton Oil Co. 1-Year 7% Gold 
Notes. 
LOCKWOOD, GREENE °& CO., M 
*BOSTON, MASS. 0 e°r® 
COMMON’ STOCK. 


on. tie com oe a 2% ($1 per share 
ee common stock tthe Tedeenatin 

tton Mills has been XE, payable Sep- 
ait 1919, yoy dg transfer 0 
the Old Colo Trust 


al Boston 
a og ders ~ close of business 
August 2 21 19. 
Be TIONAL COTTON MILLS, 
Allan B. Greenough, Treasurer. 





of 
& CO., 


M . 
misk anagers 


Old Colony T: 
a ST of record at yy of ae hy Aug- 


919. 
INTERNATIONAL COTTON MILLS, 
Allan B. Greenough, Treasurer. 





Swift & Company 


Union Stock Yards 


Dividend No. 135 


Dividend of TWO yes ye $2 b 00) per share 
on the capital stock of Swift & any will - 
aid on October 1, 1919, to stockhold ers of record 
eptember 10 1919, as shown on the books of the 


Chicago 


Comers. The Stock transfer books will be 
closed Sentembar 10, 1919, and remain closed 
until October 1, 1919. 


F. S. HAYWARD, Secretary. 
Ez. W. CLASe =, CO., Bankers 


Off the 
HUNTINGTON DEVELOPMENT & GAS . 
PREFERR DEND NO. 

e eee | oy eivashame 7 Nhe HUNTINGTON 
DEVELOPMENT & GAS CO. has declared the 
regular quarterly dividend of one 26 one-half 

cent (14%) ypm the Preferred Stock of the 
ompany, payable October ist, 1919, to stock- 
holders of record at the close of ‘Saas 2 Septem- 
ber 15th, 1919. Comes will be mailed to holders 
of Voti ting ‘ ificates of Deposit. 
WILLIAM LILLEY, Secretary. 








American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds. 

Coupons from these bonds, payable by their 
terms on September 1, 1919, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, i6 Wall Street. 


G. D. MILNE, Treasurer. 





American Telephone & TelegraphCo. 


Convertible Four and One-Half Per Cent 
Gold Bonds. 

Coupons from these bonds, payable by their 
terms on September 1, 1919, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York by the Bankers 
Trust Company, 16 Wall Street. 

G. D. MILNE, Treasurer. 


$35,000,000 
REPUBLIC OF CUBA 


8% 9 Gold Bonds of 1 

Coupons due September 1 oi. > the above 
Bonds will be paid on sesitetion at our office 
on and after that date 


SPEYER & CO. 


New York, August 30, 1919. 


J. 1. CASE THRESHING MACHINE COMPANY 








(Incorporated) 
Racine, Wis., U. 8. A., August 13, 1919. 
The quarter-yearly dividend of one 


dollar an covers -five ‘cents 1 per share 
upon the outstanding” P YERRED STOCK 


of this Com has, been declared, payable 
a, Be 919, to the holders of 
Stock of at the close of business toe 


September 15, 1919. 
WM. F. SAWYER, Secretary. 





Dividends 
THE CONNECTICUT POWER COMPANY 


State of Conneccicut. 
PREFERRED DIVIDEND NO. 26 
= ay ae of $1.50 per share has 

‘io the preferred capital stock of 
The Connecticut. Power Company, payable en. 
2, 1919, > oa a ae of record at the 


f busin 191 
eens STONE & WEBSTER, 


Transfer Agents. 


BLACKSTONE VALLEY GAS AND ELECTRIC 
COMPANY 


Pawtucket and W. d 
-. cot and ¥ Sonsecket, Rhode | Isla 


quarterly dividend of $1.00 per share 
at tnt rate of 8% per annum) has been di 
on the common capital stock of Blackstone 
Valley Gas and Electric Company, passe 
September 2, 1919, to a a second 8 
the close of business August 26, 
STONE & ‘WEBSTER, 
Transfer Agents. 


GALVESTON-HOUSTON ELECTRIC COMPANY 


Galveston and Houston, Texas. 
PREFERRED DIVIDEND NO. 25 
A semi-annual dividend of $3 00 per share has 
Galvesten ievastan’ Minas Casale payable 
alveston-Ho n c Co ’ ya 
Sept. 15 1919, to Stockholders of Fe 
close of business Sept. 3 1919. 


STONE & _ WERST ES 


United Drug Company 


Common Stock Dividend No. 12 
The a of United D Co. have de- 


vidend of able 
Drug Co. — ie 
1919, of “Sioiaas ders of record 
pee nn 15th, 1919. 

JAMES C. McCORMICK, Treasurer. 


Boston, August 25, 1919. 


E. I. oY PONT DE NEMOURS & CO. 
maingtce. Del., August 7 ben declared 
rs has 


% on the Common Glock of 
Company, able September 15th, 1919, to 
stoc awe’ @ of  aperd at close of ess on 
August 30th, 1919; also dividend of 14% on 
the Debenture Stock of this Company. ae ~~ 
October 25th, 1919, to stockholders o 

close of business on October 10th, 1919. 

LEXIS I. DU PONT, Secretary. 

















The mu. 
a dividend of fd 





AME ICAN BEET SUPAE COMPANY. 
ee STOC END NO. 81. 
on ayy Linn’ 3 Dividend No. 81) of 
ot a i eo 4 ($1. 50) Dollars per share, on the 
Preferred Company has been de- 


clared, ny pm A. 2nd, 1919, to Preferred 
stockholders of record at the close of business 
September 13th, 1939, Checks will be mailed. 

. C. DUPRAT, Treasurer. 


KEYSTONE TIRE & RUBBER CO. 
New York, August 28. ] 1919. 
The Board of Directors have day declared 
a regular es dividend of three per cent 
. oy f# oma age Stock of this Company, pay- 
1919, to gm — of record 
Fv ny | to: ‘1919. ' Chec be mailed. 
WALTER LOEWENTHAL, p B 


THE PROS ENL LOAN SOCIETY 
EW_YO 


TwentyeYear 45% Gold | sonds of 1921. 
COUP £PT ER 1, 1919, of 
the above Bonds will be (agcey on presentation 
at the Executive Office of the Society, 346 Fourth 
Ave., cor. 25th St., on and after Sept. 2nd. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of Directors has declared the regu 
quarterly dividend of two per cent (2%) on pg 
referred stock of the Company, payable Octo- 
er 1, 1919, to stockholders of record at the close 
of business September 15, 1919. 
| Pia RSON, Secretary. 














MILL FACTORS CORPORATION 


354 FOURTH AVE., NEW YORK, N.Y. 
DIVIDEND 1 NO. 1 
The Board of Directors has declared a quarterly 
dividend of 2% on the Class A stock, payable 
on Oct. 1 1919 to stockholders of record Sept. 


20 1919 
GEORGE W. WEBB, Secretary. 





CRUCIBLE ST EPL COMPANY OF AMERICA. 
Pit Pa., t 18, 1919 
DIVIDEND vo 8.—A 
three-quarters per cent ot ti 
on oe Preferred & Stock of — —_ pas 
September 30, 1919, rd 
September 16, 1010. Checks, wi 
EO. A. TURVILLE, 
Vice-President. _ 


CENTRAL LEATHER COMPANY. 

A Gvitens of $1 75 per share a its Preferred 
Stock has this day been d the Board 
of Directors of this Com any, azable ¢ e Cte ™ 
1919, to stockholders o AR 10th, 


divs eens of of p.. and 
eclared 





HILL, Treasurer. 
New York, pa beth, 1919. 


Liquidation 


The First National Bank, lgented at Lakewood 
in the State of New Jersey, is closing its affairs. 
All noteholders and ther creditors of the Associa- 
tion are therefore » hereby neeitied $0 present their 
notes and other claims or Perment 

JOSEPH it. J SON, Cashier. 

Dated, July 3, 1919 





—— 
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Many persons 
ot a lifetime 








who devote the energies 
to acquiring property 


often give little thought to what will 
become of it upon their death. 


ROPERTY is never without an owner. If you 

fail to make valid disposition of your property by 
will, the daw directs who shall receive it upon your death. 
A distribution made by law may be altogether different 
from what you might have desired. 


If you desire to have your own wishes carried out, you 
should have your will drawn by a competent lawyer 
who has had experience in such matters, and should 
name therein an executor or trustee, to carry it into effect. 


A long-established trust company has many advantages 
over an individual as an executor, because of its finan- 
cia] responsibility, its accumulated experience, its con- 
tinued existence, its financial judgment, and the impar- 
tiality with which it will execute the plain directions in 
your will. 


This Company has been organized for more than half 
acentury. Its experience and equipment qualify it to 
meet every trust requirement of the individual, firm 
and corporation. 


Many interesting points as to why you should make a 
will are discussed in a booklet we have just issued. You 
can obtain a copy at any of our offices. 


Members of our Trust Department staff, at any of our 
offices, will welcome the opportunity to discuss your 
individual trust problems with you. 


Guaranty Trust Company of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 43rd Street Madison Avenue and 60th Street 


Capital and Surplus $50,000,000 Resources over $800,000,000 
































SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 








Interest allowed 
on deposits. E. B. Morris, President’ 











Brecuter, Girard Trust Company 
Administrater, PHILADELPHIA 
a Chartered 1836 


eeiatvas pd . | CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
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STANDARD OIL COMPANY 
(NEW JERSEY) 
CUMULATIVE 7% NON-VOTING PREFERRED STOCK 


This Company has recen‘ly authorized an issue of $100,000,000 cumulative 7% 
preferred stock. We cite the following from the Company’s circular: 


There is no bonded indebtedness nor mortgage on the 
properties of the Company er its subsidiaries. 





On December 31, 1918, the net asscts of the Company were 
$562,543,026, properties taken at cost less depreciation, without 
regard to good-will or enhancement in value. 


The net quick assets were $289,705,645. 


Amount reauired for preferred dividend is $7,000,000. 
Available for preferred dividends, after payment and allowance 
for taxes due and accrued: 


Year 1918______- i ee eS ew 3 $57,283,784 
Average for 5 years, 1914-1918________ 60,215,333 





Followed by $98,338,300 common stock valued in the market at $678,000,000 
—at $690 per share—which does not include the value of the preferred “rights.”’ 


DIVIDENDS FREE OF NORMAL INCOME TAX 





We regard this stock as a conservative, high grade investment 


H PRICE, AT MARKET TO YIELD ABOUT 6.30% 
INQUIRIES INVITED 


CARL H. PFORZHEIMER & CO. 


D IN STANDARD OIL SECURITIES 
25 Broad Street name By re Ae ty New York 
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To Holders of PN - 
Cities Service NATIONAL BANK OF ComM ERCE 


Company IN NEw YORK 
— 
Convertible Gold Debentures 


Series B, Seven Per Cent. 


eisifess of the shove Dentures wi be per 
11d Ten Be st Ceara Toda af te came ae 

‘en Per e EP 

amount Series 1 ca owned We 

eo, respectively ot E.. lst, 1919. 

mversion may be Ae ch ‘holders 


Lie oo Pie Sects escke| Cg pital Surplus &. lindivided Profits 


eR, Doherty & Company 


re Fiscal Agerite, sucl I ot: Debentures will be converted 

es Preferred 

Common Stocks on the basis set forth in such QE Fifi Milli D Il 

be issued and aed to such owners in the - 

amount respectively due. Similar privileges of 
conversion were extended to a of — — 

I lst Feb ist A rit ists May Ist, 

anuary ‘ebruary Di a 

June 1st and Taly lst, 1919 7 


Henry L. Doherty & Co. 
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Government, Municipal, Railroad 


ris Oy Servs Oo. Public Utility Industrial 
Dates aig sim. Ee. INVESTMENT BONDS 











Sees A. B. Leach & Co., Inc. 


An Englishman of middie age with wide 
experience in financial affairs, well connected ae 
socially and in business circles ane services Investment Securities 
as representative in England of American 
financial house or institution. Can give 














exceptional references. Knows America and e2 Cedar Se., New York 165 So.JLa Salle St., Chieage 
nada well and has traveled widely. ood 

French and Portuguese. Has served through= Philadeiphis § Boston Buffalo Oleveland Minneapolis 

out Evan Oi 4 is aoe, retiring. Vy Ad Baltimore Scranton Pittsburgh Detroit Milwaukee 
eu dney 


be -a 
Solicitors, 222 Strand, Es ‘Ensiand. 
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Madison Tire and Rubber Co., Inc. 


Common Stock 


REGISTRAR TRANSFER AGENT 
Guaranty Trust Co. Columbia Trust Co. 


For information regarding the Company, reference is made to a letter from Rudolph 
A. Low, Esq., President, copy of which is on file at the office of the undersigned, 
and from which the following is summarized: 


Business: Madison Tire & Rubber Company, Inc., is engaged in the 
manufacture of high-grade cord and fabric pneumatic automobile 
tires, tubes and other rubber products. In its manufacture of cord and 
fabric tires only the highest grade of crude rubber and cotton is used. 
Its operations are conducted in a modern, well equipped plant at Buf- 
falo, N. Y. Its daily capacity will be approximately 1,200 tires and 
2,000 tubes. It also acquires and continues the business of the United 
States Rubber Reclaiming Co.,Inc.,started in 1881, one of the largest 
and oldest independent rubber reclaiming companiesin the world. Thus 
it will continue and furtherexpandabusiness of the manufacture and 


sale of rubber products which has shown unusual profit and growth 
for over thirty years. 


Capitalization: The capitalization of the Madison Tire & Rubber 
Co., Inc., will be: 


Authorized is i 
Cumulative Convertible 8% Preferred Stock 
(Par value $100) SEES Se SS TG SE ee ee a | $2,000,000 $2,000,000 
Common Stock (no par value) 120,000 shares 86,600 shares 


The Company has no bonded indebtedness. 


Earnings: The income accounts of the Reclaiming Department of 
the Company have been audited by Messrs. Ernst & Ernst, Certified 
Public Accountants. The average income of that department for a 
five years period after the payment of officers’ salaries and all taxes 
has been over $345,000. Basing the earnings of the tire department 
on sales which have already been booked and on the capacity of the 
plant and the possibilities of the business with the new capital to be 
supplied, the earnings will be more than double this figure during the 
year 1920 and should steadily grow. 


All legal proceedings in connection with the issuance of this common 
stock will be approved by Messrs. Van Vorst, Marshall & Smith and 
Milton Dammann, Esq., of New York. 


Temporary common stock certificates will be issued pending prepara- 
tion of permanent certificates. 


S. M. Schatzkin 


69 New Street New York 


We are not responsbile for information contained in the above, 
but have obtained it from sources we believe to be reliable. 
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Guaranty Trust Company of New York 











| 500,000 Shares 
The Coca-Cola Company 


(A Delaware Corporation) 
Common Stock 


Transfer Agents Registrars 


The Chase National Bank, N. Y. 
Trust Company of Georgia, 


Atlanta, Ga. Atlanta, Ga. 





The Coca-Cola Company is being formed to acquire the entire business, physical 
properties, formula, trade-marks and goodwill of The Coca-Cola Company (of 
Georgia). The business was started in 1886 and six years later The Coca-Cola 


Company was incorporated under the laws of the State of Georgia to continue the 
manufacture of this product. 


The capitalization of the new Company is to be as follows: 
7% Cumulative (non-voting) Preferred Stock . . . $10,000,000 


Common Stock (of no par value) ........ 500,000 shares* 
*Voting Trust Certificates 


Upon completion of the present financing none of the physical properties of the 
Company will be encumbered by mortgage and there will be no funded indebtedness. 


The demand for Coca-Cola during the past twenty-five years has each year 
exceeded the annual production. The consumption of Coca-Cola is now greater than 
the consumption of any other soft drink in the world; 280,000,000 glasses and bottles 
were consumed in the month of July, 1919. About 70,000 soda fountains sell this 
drink and over 1,500 concerns are bottling and reselling the product. 


For the first seven months of 1919 sales were 11,099,569 gallons and a demand 
for 20,000,000 gallons for this year is indicated. For the month of July, 1919, sales 
increased 171% over the month of July, 1918. 


Earnings for the first seven months of the current year were at the rate of ap- 
proximately $5,250,000 per annum net before Federal taxes. An estimate of the 
earning power of the Common stock based on the 1919 rate of taxation and on the 
proposed invested capital is shown in the following table: 


Deduct Estimated 
Assume Preferred Dividend Income Applicable Per Share 
Net Earnings of and Federal Tazes to Common Stock of Common 

$5 ,000 ,000 $1,740,000 $3 ,260 ,000 $6.52 

6 ,000 ,000 2,200,000 3,800,000 7.60 

8,000 ,000 3,120,000 4,880,000 9.76 
10,000 ,000 4,040,000 5,960,000 11.92 
12,000 ,000 4,960,000 7,040,000 14.08 


All legal details pertaining to the formation of the Company, issuance of its stock, etc., will 
be passed upon by Messrs. Rushmore, Bisbee & Stern, New York City, Messrs. Robert C. and 
P. H. Alston, Atlanta, Ga., and Messrs. Anderson, Rountree & Crenshaw, Atlanta, Ga. 





We offer the voting trust certificates for the above stock for subscription 


subject to allotment, when, as and if issued and received by us, and sub- 
ject to approval of counsel, at 


$40 per share 


It is expected that definite date for the delivery of either Manager’s temporary receipts or definitive certifi- 


cates will be fixed and method of payment stated in allotment letter. 





All the voting trust certificates having been sold, this advertisement appears as a matter of record only. 


Trust Company of Georgia (Atlanta, Ga.) 


66 Liberty Street, New York City 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate, 


a 





Central Bank and Trust Corporation, 
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More Than 160% Gain 


In Financial Advertising 


For the first seven months of 1919 the Chicago Tribune published 
853,281 agate lines of financial advertising, while the next Chicago paper 
published but 462,276 agate lines—in other words, the Chicago Tribune 
published 84% more financial advertising in these seven months than its 
nearest competitor. 


In the first seven months of 1919 the gain of the 
Chicago Tribune in Financial Advertising over 
its own figures of the year previous is in excess 


of 160%. 


The dominating position of the Chicago Tribune in the financial 
field is shown by a comparison of the lineage for six days only for the 
first seven months with the total lineage printed by the next paper (The 
Daily News). During these seven months the Chicago Daily Tribune 
printed (6 days a week) 168,918 agate lines of financial advertising more 
than the total amount printed by its nearest competitor—or about 36%. 


Financial Advertising Figures for the 
First Seven Months of the Year 1919. 


Chicago Tribune, 853,281 agate lines. 


Daily News, 462,276 “ = 
Post, 426,037 “ . 
Herald-Examiner, 388,575 “ - 
Journal, re Ee - 
American, 217,020 “ - 


The GAIN of the Chicago Tribune in financial advertising for the 
first seven months of 1919 is more than 90% greater than the gain of 
its nearest competitor. 


The Chicago Tribune maintains a high degree of censorship 
over its financial advertising. A copy of our Code of Rules 
governing financial advertising will be mailed free on request 
to any bank, bond house, broker or advertising agency. 


The Chicago Tribune | 


(ITHE WORLD'S GREATEST NEWSPAPER//(/ 
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°° 
Week ending August 23. 
The Chronicle Faeries 
: Inc. or 
PUBLISHED WEEKLY. 1919. 1918. | Dee. | — 1917. 1916. 
Terms of einersess tear tiebe ee in Advance . "e 
Wor One Year....... nnneceeeesecneeres srseeeee sceeeeee aaa 99 | Chicago -....... 593,558,564| 504,959,067| +19.5, 444,512,562] 371,904,850 
Vor Six Months... .--.-.--...-.-------.--------0-sennaeeees steresceccoceoses 92 BO) | Cincinnati -..._- 50,786,827|  57,195,853| —0.7| 35,700, 26.49 
a (including postage)............. ocecceeeeeeree --- 43 765 | Cleveland... ... 105,763,463| 89,144,692] +18.6| 66.716, 44789 
ee ee oe ees eee postage)..---.- ceceeceees $11 50 | Detroit ----.---- 100,000,000} 74,326,475] +33.2| 47,477,994] 41.537,012 
Subscription (including postage) ........ ----....---00+--e00-++ Milwaukee_.____ 26,528,875} 26,274,855) +1.0 ,537 16,516,312 
NOTICE.—On account of the fluctuations in the rates of exchange, | Indianapolis ____| 16,094,000} 16,838,000} —4.4| 12,846 8,936,620 
remittances for European subscriptions and advertisements must be made | Columbus -______ 12,427,900 10,614,500} +17.1 9,357 136,800 
abe nea vey ee nihil i areemers 4:497,885| 4.531110 10:8] 5000 3,500,000 
iptton ine Jollowing Supp Grand “Rapids---| 5,000,000} 4.736.837 +5.6| 3,840 3,624,441 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) Dayton. - 4.626 431 3'544084| +30.5 2'956 2'923 916 
RAILWAY EARNINGS (monthly) red RaILway (semi-annually) Evansvilic 4,400,000 3'885.528| +132 2'994 1'929" 
STATE AND CITY (semi-ann ) KEES’ CONVENTION (yearly) Springfield, Ill---| 2,259,267] 2,162,308) +4.5| 32,414 1,352, 
Terms of Advertising —Per Inch Spave Fort Wayne..... 1,586,957) 1,275,085) +24.4/ 1,120 1,475,877 
hikeiiedd dn 20 | Youngstown .-..| 4,426,308] 3,168,605| +39.7| 2,959 2/374, 
OnE TRONS pee ee ee ean one Poocesepnsens 3 00 | Akron. .....2--7 9,921,000] 6,504,000] +52.5| 6,754 3,587, 
Tee tnahs (is times) - panes 8 OE 44 00 | Canton--.--__-- 2,891,958] 2,461,525] +17.5| 2,809 2,395,648 
Ordinary Business Cards { giv Months 8 So 75 00 | Lexington -...-- 1,320,159]  & 950,096] +38.9 749 426,721 
Tesheads baie ""130 00 | Rockford -....-- 2,178,024) 1,853,148] +12.1) —1,632,67 1,108,580 
siveMon OB) -oneccconenes eens Quiney ..- 222777 1,521,496] 1,170,016] +30.0| 1,012 729'544 
OHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. South Bend__..- 1,570,996 989,512) +58.7 820 555 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. Bloomington ----| 1,726,491] —- 1,298,093] +33.0| 2,232 811,475 
Y i). eee... 1,435,944]  1,023,694| +40.2 926 611,116 
WILLIAM B. DANA COMPANY, Pu ers, Springticid, O12.)  1°828°705 1,635,980} +11.4| 1,320 723,123 
Frent, Pine and Depeyster Sts., New York. Mansfield. ___-- 1,305,856] 1,205,370] +8.3 964 616,167 
Danville. ._-.__- ;000 '347| +14.4 500 442,211 
Published anaes Saturday ees by WILLIAM B. DANA COMPANY. | Lima-.___.____-- 1,047 ,902 660,000) +61.8 600 560, 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and | Jacksonville, Ill-- 639,799 530,328] +20.6 418 
Secretary. 2B hs of both, Office of the Company. Lansing .....--- ,000) F +11.1 958 769,555 
Ann Arbor Simao 76.579 108'008 + 9 Ot 293 119,459 
ES 5 t —29. ¥ * 
CLEARING HOUSE RETURNS, | Sonmbara----- eis:740| 686-361] —-e.a|__ 4800 
The following table, made up by telegraph, = tes t . eee 
clearings of all the clearing houses of the United States for the week ending to-day Tot. Mid. West) 981,960,370) 837,628,152) +17.2) 691,801,633) 653,729,361 
po ae Bee oe ag hh meno tiness o 146,792,198} 113,921,428] +28.9| 87,369,553] 58,832,131 
wee ear. --- ’ , ’ ’ ° . ’ . 
sansa] 598%) eaag ml ee] ae aweaeel Teaseaee 
Cisaringe—Remurne by Tuegragh. ia. 34'000000| 25'839°795| +31.6| 12'945.648| 10'906'404 
Week ending Aug. 30. 1919. 1918. ent. Salt Lake Clty... 15,393,736 12,484,387 +23.3 iL, 502 8'369'861 
Spokane.....__- 10,885,938 (451,11 . 000; "158,096 
oe ame ene eRe Zan Or tana | citaeteee | seas | eeums -...---- 4,977,841| 5,213,397, —4.5| 2,910,494) 2179'248 
Chieago.- -....--------------------- 320.906.261 325.797.763 nel 'b Oakland -.....-- 9,131,349 6,061,155} +50.6 4,705,136 3,808,559 
Philadelphia - - -.-------------------- 236.857 957 214.444 654 +10.5 Sacramento -__-- 6,004,697 4,302,474| +39.6 3,462,916 2,776,003 
Boston. - - ~~~ =~ ---=----=----==----~ 204/948.424 153.454.972 433.6 San Diego...-..- :996 384 2,132,160) —6.4 1,771,704 1,588 ,023 
Kanes City....-------------------- ty 6 | Stockton ......- 2°450.215| 1.914.792] +28.0| 1;886.703| —1,482'900 
St. Louls.--.----------------------- 131,732,901 131,011.551 | +06 | oo. jose........ 2,026,192} 1,152,156) +75.0 658 
San Francisco. -..------------------- 106,505,603 80,783,294 | +315 | viesno ....... 3,665,497, 2.275.312) +61.1 1,769,176] 1,225,009 
SE REA EE S 101,442,679 93,376,970 | +6.4 | Fresno -- ere aeel Lane 
Detroit -....----------------------~ #79.000.000 57 .246,283 | +380 | Vaxima ........| 1.377.074 865,633} +59.1 577,256 397°795 
ND i ia ninth methine tuenatin 69,885,019 58,437,532 | +19.6 einai 874'318 420. +408 400; 333.610 
TP CEREEB.. - nnn nn nnn nnn nne- nose Wnt hawe £7 B80,A66 | 0.01 | Tong Beach...-. __ 1,435,333 908,827| +57.9 701,546 464,749 
* wieven cities, 5 days....-..-------- $4,907 822.533 $4,564 315,576 f 8 8 Total Pacific_.| 330,207,996] 253,644,675| +30.2| 184,397,625) 135,920,788 
si liso ape i caaammearataa: tee — — | Kansas City_..-- 60,601,760, 194,813,822 +338 35,060,205 103,562,492 
Total all cities, 5days_..........--- $5,930,301,809 | $5,334,398,849 | +11.2 | Minneapolis___-- 40,671,903 105,65 . 505, (481,951 
pe i ai se aR: 1,155,927,698 | 1,055,330,841 | +9.5 | Omaha_...-_--- 64,223,087| 54,194,663] +18.5) 30,581.474) 24,725,475 
Fe seabed 24'005.026 22'285'486 +81 14°131-995 13672.84 
_ Se AEs 7 086,229,507 ,389,729,690 10.9 | Denver___.._--- 24,095,026 285, . 131, 672, 
—— = cities a : = a agg tA sda 17.174.037| 16,166,483} +6.2| 12,869,417; 9.261.203 
ca Des Moines..... 10:431,118| 8,776,343} +18.9 (502,465. 4.915.499 
The full details for the week covered by the above will be given next Saturday. Si City 9'050.000 81368971 +112 4.972.509 3/803 577 
We cannot furnish them to day, clearings being made up by the clearing houses Wishite Y------ 15'881560, 10304133 +54.1 6.450.741 5/351 648 
at noon on Sat’irday, and hence in the above the last day of the week has to be in —_—... 6.177.869 5.063.968 422.0 4.631.435 4.975.448 
ot ennes eatienahecs.. 09 Wo 90 Se youn Wistar eee. Topeka.........| 2,978,526}  3.417.113| —12.8| 2,922,953 —1/874/232 
Detailed figures for the week cading Aug. 55 Silow: — 5'480,426| 3,677,004] +49.0| 3,297,749  2°722'204 
Cedar Rapids...| 2.319.548 1,671,539] +38.7| 2,411,924 1,653,778 
Week ending August 23. Colorado Springs.| 1,118,152 788,978| +41.8 720,141 716.629 
Clearings at— eo, 3:648.114|  1,607.276|+127.0| 1,490,766 1,473,075 
ay gs Pueblo .-------- 706,893 642.089] +10.1 292 426. 
1919. 1918. Dec. 1917. 1916. aaa 982.784 682.556| +44.0 559,467 540.557 
Waterloo ..----- 1,559,158}  1,596,578| —2.3] 2,054,000 1,883,540 
$ $ | .% || $ $ Helena ...------ 2'224'455| 1,669,912] +33.2| 1,585,289 1.625.837 
New York.....- 4,352,525,182|3,195,254,777| +36.0/3,021,695,256|2,613,527,756 | (ielone --------- 2°045.182| 1.593.977] +28.4| 1,028,393] 794,831 
Philadelphia ----| 415,778,475| (395,868,234, +5.0| 285,446,347| 211,733,521 ee 2 842354 725,023| +16.1 446.573 | "466 
Pittsburgh - - -.-- eae tee 1i 4 aaa 135) in . A panty Ce paytny H Billings.._. 7 1,324,727 1,076,647) +22.0 904 ,836 600,000 
Baltimore.__.._. 89,517.12 5 ° ° 33, ee | “ie aan sacl a — 
—<o......... 36,130,363] 21,897. S11) +65.0 18,696,183] 13,637;146 Tot. Oth. West| 491,990,564) 382,151,761| +28.7| 269,674,648) 226,365,077 
Albany oo etnuuwer 4,400,000 4 277, 2 +2.9 3, ,499 +764,925 92 os 2 11.7 122 934 ,319 ll 
\ he es 14,760,761] 13,130,642 + 12.3) 9.980.816) 6,577,043 | Bt. Lome.-.----| “go‘srais6i| 47-881,006| 4+6.2| 20,412,420, 21:888.004 
= yam o'318'802| 3°770°B40| 1:14°5 3/050 ;408 aota'ber Louisville......-| 16,341,322| 20,689,694) —21.0| 16,180,497| 15,762,166 
- nya 4.318,802/ 3.770.540) +14.5, 3.050, onus | mommen......- 22'656,953| 20,325,317| +11.5| 13,000,000, 8,546,092 
EE..--- =~ poy MMS pm he RR MM fennel ala 9'390,846| 5,611,554) +67. 000,000}  4.139'904 
. eae yet tr 2,435,030 +21 7 2°627 phe 1777 ot Richmond _.....| 58,414,570, 48,172,381 +21.3| 27,472,650) 15,205,804 
Wwhbe Sh 2703509 2'369.609| +17.9| 1,825,762) 1.700/184 | Atlanta_..------ 53,136,738, 37,694,089] +41.0| 21,951,743| 13,184,804 
Sae----| See «ae deel apa Saat aan! Saeeaae | Memes... 16.141,672|  7,902°303/+104.1| — 7,521/250| 4.934322 
--phceneans 3°126:578|  21764:803| 413.5] 2:455°767| 16011441 | Nashville -_----- 14,156,028 15,220,219| —7.0| 8,962,340] 5.712.482 
TREMOR -<--- 2 ~~ i "aaa 7 "030" Gana’ Fort Worth... 17.873.834| 10,447,075) +71.1 7,894,869 
Wiiticccancase 1,303,359) 1,264,119) +3.1| 1,030,320 981,004 | Fort Worth....- yoise7a| — Bs6eeos| 138.6 5'573'083 
noncownenecs 3 ets] 6 A oEB'aerl <-to'al  aipemaen| | A'Ran'aka | Seorfolk .......| 8.887.937| 7,003,048) +184 3,768,187 
ne Saat 900,361 758,128) +18.7 "760,000 ‘750,000 | Birmingham .---| 1,278,754) 5,914,354/+116.2 2,167,617 
on one Aang 835,800 688,800] +21.4 772,900 686,700 | Knoxville. ------ 3,059,714, 2,107,257) +45.2 1,820,636 
Altoona ----222-| 1,014,485 796,362) +27.4 704,204 628,055 | Chattanooga -..-| 6,719,434] 4,995,826) +34.5 2,104,552 
Lancaster ...___- 2,400,000 2,221,826, +8.0 1,881,055 1,531,518 | Jacksonville ----- : a yori py. $231 rity 
Montelair.__.._. 309,943 325,576] —4.8 355,444 337 ,463 oe, woecere- 2 '991,647| 3'158.364| —6.3 1'583,187 
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THE FINANCIAL SITUATION. 


The President is to be commended for the firm 
stand he has taken in the caseof the Railroad Shop- 
men against further wage increases, and Director- 
General Hines for the uncompromising way in which, 
supported by the President, he has dealt with the 
striking railroad employees on the Pacific Coast. 
The position of the President on the wage question 
is unassailable and so is the position of Mr. Hines 
in the strike matter, for this strike was absolutely 
without justification or excuse and in resorting to 
it the men broke their contracts and violated their 
pledges. 

The President in his statement on the wage ques- 
tion argues with much force that increases in wages 
will inevitably result in still further increasing costs 
of production and therefore the cost of living, mak- 
ing necessary still other wage increases and involving 
the continuance of the same process through an 
endless series. The President also contends that 
any substantial increase of wages in leading lines 
of industry at this time would utterly crush the 
general campaign which the Government is waging 
to reduce the high cost of living. And the increases 
in the cost of transportation which would follow 
from further increases in the wages of railroad em- 
ployees would, the President well says, “more cer- 
tainly and more immediately have that effect than 
any other enhanced wage cost.’”’ The President 
puts the case in a nutshell when he says that ‘‘only 
by keeping the cost of production on its present 
level by increasing production and by rigid economy 
and saving on the part of the people can we hope 
for large decreases in the burdensome cost of living 
which now weighs us down.” 

It is to be hoped thac the shopmen and all the 
other classes of railway employees (for they are all 
seeking new additions to their wages, on top of the 
huge wage increases previously granted) will be 
guided by the President’s advice. The President 
himself is responsible beyond everyone else for the 
radical attitude so generally assumed by labor in 
all industries, and particularly in the transportation 
service. He it was who counselled Congress in the 
passage of the Adamson Eight Hour Law in 1916 
when that body made an abject surrender on the 
threat of a general railroad strike in default of the 
enactment of the measure, he having initiated all 
the proceedings to that end, and he it is who has 
taught the laboring classes to think that they were 
being mistreated and not getting their proper share 
of the profits of industry. As recently as May 19 
1919 in his message to Congress on that date, at a 
time when there was no occasion for any special 
pronouncement of that kind, he declared that the 
object of all reform “must be the genuine democrati- 
zation of industry, based upon a full recognition of 
the right of those who work, in whatever rank, 
to participate in some organic way in every decision 
which directly affects their welfare or the part they 
are to play in industry.” Not only that, but he 
declared for a “genuine co-operation and partnership 
based upon real community of interest and par- 
ticipation in control.” 

It will be remembered that it was this very pro- 
nouncement that the leaders of the four Railroad 
Brotherhoods and the heads of the Railway Em- 
ployees’ Department of the American Federation of 
Labor quoted with so much satisfaction in their 





manifesto of Aug. 2nd, and on which in the main they 
rested their demand for the enactment of a law em- 
bodying the features of the Plumb scheme which 
would in effect turn over to them the entire railroad 
system of the country and let them dominate it in 
their own way. It was the manifesto referred to 
that contained the celebrated utterance that “the 
railroad employees are in no mood to brook the return 
of the lines to their former control, since all the plans 
suggested for this settlement of the problems leave 
labor essentially where it has stood and where it is 
determined not to stand.” 

The advocacy of the pernicious doctrines embodied 
in the Plumb Plan for the operation and control of 
the railroads can be ascribed to nothing else than the 
false teachings and the wrong principles embodied 
in the policies pursued by the authorities at Wash- 
ington. If now these authorities, seeing the grave 
dangers that must attend further radical incursions 
in the domain of revolutionary radicalism, have 
come to their senses and can succeed in bringing 
the misguided labor people to their senses also, a 
great forward step will have been taken in the right 
direction—a step tantamount almost to a new de- 
parture and calculated to yield inestimable benefits 
for the future. But there must be no turning back, 
no yielding to the men under fresh threats. In 
view of the change in the situation caused by the 
President’s action (a wage increase of only 4 cents 
an hour, and that by way of adjustment, being 
allowed) the men are taking another strike vote. 
The President, because of his uniform championing 
of the demands of labor in the past, undoubtedly 
possesses great influence with the men, and this 
influence may on this occasion prove sufficient to 
avert a strike. But whether it is or not,there must 
be no backing down—no paltering or faltering— 
no compromises of any kind. 

A strike involving the partial or the complete 
tieing up of the country’s transportation system 
would unquestionably be a serious matter, and is 
not to be lightly invited, but if strike there must be, 
the issue should be accepted and the contest fought 
out to the bitter end in the endeavor to show that 
a small part of the population cannot be allowed to 
hold the whole in subjection. The labor leaders 
appear to be counseling adherence to the President’s 
pleas, but the rank and file of the laborers are head- 
strong and having so constantly enjoyed the fruits 
of victory may, with appetites whetted, conclude to 
take their chances on gaining further victories. 
A policy of timidity then will be a serious mistake. 
New endeavors to placate and mollify them will 
simply embolden them and make them feel that they 
are invincible and can carry their demands to never 
ending extremes. 

The President should be unyielding. It must 
always be remembered that the men so invariably 
vote with almost absolute unanimity for a strike 
because experience has taught them that no strike 
will occur—that the strike vote simply puts a weapon 
in the hands of their leaders for enforcing their 
demands. Let it once be understood that a strike 


vote means an actual strike, the authorities no longer 
yielding, and means likewise certain failure to obtain 
their demands, and the situation will be entirely 
changed. 

This comment applies not alone to railway em- 
ployees but to wage earners in all branches of trade 
When the country was at 


and all walks of life. 
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war, strikes had to be averted at all hazard because 
the war could not be prosecuted to a successful end 
with production in any way curtailed, so there 
was constant yielding to the men. They were able 
to get anything they wanted if only they persisted 
in their demands. And the one demand ever present 
was wage increases and more wage increases. There 
was profiteering of the most remorseless kind. 
Though hostilities have long since ceased, the practice 
has continued. The employer has yielded to the 
employee at every stage, granting new wage increases 
with little or no opposition, since it was the fashion 
so todo. And the process has been an easy one, too. 
The employer added the additional wage cost to the 
price of his product and took good care to raise the 
price sufficiently not only to cover himself for the 
added cost but also to leave a little extra profit 
for himself. 

Manifestly the practice could not go on forever, 
and now the President, in better position than any- 
one else in the country to take the step, has called 
a halt. If now, there is no further truckling to the 
labor element—if there is no attempt to flee from a 
clinch with labor, if labor so wills it—then we are 
entering on the road that will lead to recovery and 
a return, a gradual return, to a normal basis under 
which the whole world will be the gainer. There 
is a moral obligation resting upon every individual 
to hasten this much desired eventuality. With the 
authorities bending every effort to reduce the cost 
of living, further wage increases become an obstacle 
in the path of progress and should be resisted. 

The repeated wage increases have themselves been 
the most potent factor in the rise in the cost of 
living and since the President has now so cogently 
presented the issue, no employer can assert that he 
is doing his duty or meeting his full obligation in the 
premises if he consents to further increases in wages. 
As far as the wage earners are concerned, they should 
heed the President when he urges with rare force 
that ‘‘demands unwisely made and passionately in- 
sisted upon at this time menace the peace and pros- 
perity of the country as nothing else could and thus 
contribute to bring about the very result which such 
demands are intended to remedy.” 





Our cotton crop review for the season of 1918-19, 
covering the marketing, distribution and manufac- 
ture of the staple, is presented on subsequent pages 
of this issue, and will, we believe, repay close study 
by those interested in cotton, especially as all avail- 
able data which a most thorough investigation could 
bring to light have been secured. We have adhered 
to the plan pursued for over half a century in issuing 
these reviews, of giving special attention to the 
presentation of statistics relating to production and 
manufacture in the United States, with comments 
thereon, but no other country in which cotton is 
either raised and from which reliable information can 
be obtained, is neglected. It follows, therefore, that 
within the rather limited space devoted to them these 
reports should furnish as concise and comprehensive 
a history of the world’s cotton crops as can be issued 
at so early a date after the close of the season. Al- 
though the war in Europe is, and has been for some 
months, a thing of the past, the difficulties to be over- 
come in obtaining data for these reports have not 
been entirely eliminated. On the contrary, there 
has not only been delay in securing advices from 
abroad but conditions have not progressed far enough 


toward normal to make it possible to secure informa- 
tion with the same definiteness as before the begin- 
ning of the conflict. Furthermore, the effect of the 
taking over of control of the railroads in the United 
States by the Government and the inaugurating of 
new methods of accounting has in some instances 
interfered materially with the securing of needed data. 

The feature of the late season, as of the one im- 
mediately preceding, was the extremely high prices 
obtained for raw cotton. Opening at 29.70c. per 
pound for middling uplands in the New York market, 
the course of prices was quite generally upwards 
until 38.20c. was reached on Sept. 3, this being the 
top quotation of the season and the highest point 
reached in over half a century—in fact, since Nov. 2 
1866. That level was not maintained, of course, 
but for some time thereafter the market ruled above 
30c. and in the decline of the early part of 1919 the 
extreme drop was to 25c.on Feb. 7. From that level 
there was a recovery to 36.60 in July and the close 
was at 34.20c., with the average for the season 31.04c. 
The significance of that average is best realized when 
we state that on that basis the 1918-19 yield reached 
the enormous value of about 1,850 million dollars, 
against 1,780 millions and 1,275 millions and 800 
millions for the larger crops of the three preceding 
years and less than 700 millions for the record prod 
uct of 1914-15. 

A decrease in the consumption of cotton in the 
United States is the outcome of manufacturing opera- 
tions, this being observable both North and South, 
accounted for on the one hand by the cessation of 
hostilities abroad not long after season opened, and 
the consequent passing of the need for explosives and 
various other supplies for the American forces, and 
|on the other, mainly by inability to secure an ade- 
quate working force. Consumption at the South 
dropped from 4,323,826 bales in 1917-18 to 3,504,191 
bales in 1918-19, and at the same time the decrease 
at the North was from 3,006,066 bales to 2,578,259 
bales. The commercial crop of the United States 
for 1918-19, as distinguished from the actual growth 
which was about 1,232,759 bales more, turns out to 
have been the fourth in a series of short cropsand, in 
fact, the smallest since 1909-10. It aggregated 
11,602,634 bales, or 309,262 bales less than that of 
1917-18 and some 3,450,000 bales under that of 
1914-15. The world’s consumption of American 
cotton was something under 10,500,000 bales. 

The world’s aggregate crop of cotton in 1918-19, 
moreover, and due mainly to the decreased use of the 
staple in the United States, was more than sufficient 
to meet consumptive requirements; it follows, there- 
fore, that the previously existing surplus supply— 
visible and invisible stocks combined—was quite 
measurably increased, and exceeded the carry-over 
at the end of either of the three preceding seasons. 
This, moreover, does not take into account the stocks 
at Southern mills and at uncounted interior towns 
and on plantations which are known to have been 
much heavier on July 31 1919 than a year earlier. 





Friedrich Ebert was formally sworn in as Imperial 
President (note the title) of Germany under the 
recently adopted Constitution, at Weimar, late 
Thursday afternoon of last week. The ceremony 
took place in the National Theatre. The cabled 
accounts stated that the organ played as Konstantin 
Fehrenbach, President of the National Assembly, 
“led the President to the centre of the flower-be- 
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decked hall, where the President’s tribune is situated. 
It was noted that “the members of the Imperiai 
Conncil and Assembly rose to welcome Herr Ebert, 
but that the places reserved for the National and 
Independent Socialists were empty.” In handing 
to the President the document containing the oath, 
Herr Fehrenbach said: ‘‘You came from the people— 
and therefore you will ever be a faithful friend of the 
working people, to whom you have devoted your life 
work.” He spoke feelingly of the sad fact that of 
the four sons Herr Ebert had ‘‘sent to the colors, two 
have not returned,” and reminded the incoming 
President that he was about to assume the duties of 
a particularly difficult office. 

In his reply President Ebert said: ‘The essence 
of our Constitution shall, above all, be freedom, but 
all freedom must have its law. This you have now 
established. We will jointly hold on to it. It will 
give us strength to testify for the new vital principle 
of the German nation—freedom and right.’’ Ad- 
dressing the Assembly Herr Fehrenbach reminded the 
members of the transition work of the National 
Assembly and of their duties and responsibilities, 
and those of the German people, under the new Con- 
stitution. He said: “It is now for the German 
people to manifest its will to live by the preservation 
of peace and order and by unwearied labor, loyally 
holding together in the newly created State. In 
the hands of the people lies our fate. We believe 
in the German people.” Finally, in an address to 
the assembled crowd, from the balcony of the theatre, 
President Ebert besought his fellow citizens to support 
the new Government and said: “Join me in a vow 
of this indissoluble unity, so that from here—from 
the scene of imperishable deeds—it may ring through- 
out the Fatherland.” All the various addresses 
were said to have been received with great enthusiasm 
and applause, and it was recorded that as President 
Ebert finished talking to the people outside the thea- 
tre, the band played ‘‘Deutschland uber Alles.’ 

A special correspondent of a New York daily 
newspaper, who, since arriving in London recently 
from Germany, has sent several long and interesting 
cablegrams to his paper descriptive of conditions in 
Germany, expressed the opinion in a message made 
public here last Saturday that “Germany will be a 
democratic republic eventually, applying again, in 
order to solve her tremendous problems, that spirit 
of hustle which she showed before the war, and, in 
addition, calling to her aid the best in spirit of a new 
and adventurous time.’’ Continuing to outline his 
ideas regarding the future of Germany the corre- 
spondent said that he did not think “there is a likeli- 
hood of the return of the ex-Kaiser or of the Con- 
servative regime.” He believes “there is less pro- 
Kaiserism in Germany now than at any time since he 
fled,’”’ and does not think that ““Germany will restore 
the monarchial system.” In the judgment of the 
correspondent “a war of revenge—prepared before 
a watching world—is impossible,’ and he observed 
that ‘Germany is worn and half starving, and can 
only carry her burdens if the reduced strength of her 
workers is restored by supplies of food, and her trade 
and industries are set going again by financial credits 
and raw material.” And finally the writer declared 
that “her own leaders must bestir themselves. Ger- 
many now has a democratic Constitution and it will 
lull many political passions. Germany will not be- 
come Bolshevist of her own free, if weary, will. Not 
only is the whole mentality of Germany against it, 





but it would mean infinitely greater disaster to an 
industrial country like Germany than to an agricul- 
tural one like Russia, and the blockade against the 
Bolsheviki would be quickly effective.” 





In a Paris dispatch last Sunday announcement was 
made that the Bureau of Industrial Reconstruction 
had been informed that: ‘‘Germany has returned to 
France 27,000 tons of material seized during the 
war,” and it was added that “a similar quantity of 
material is being loaded for shipment.” In the 
same cablegram the statement was made that ‘‘the 
Supreme Council has decided to send two more 
notes to the German peace delegation at Versailles.” 
In the first note a request will be made for “‘restitution 
to the Jugo-Slav Government for the Constellat coal 
mines, which were seized and exploited during the 
war,’’ while in the second note the German authorities 
will be asked to return to the Allies ‘‘documents rela- 
tive to damages done to invaded territories.’ 





The financial status of Germany was discussed 
at some length by the financial editors of the ‘‘Lokal- 
Anzeiger”’ and the ‘“Tageblatt”’ of Berlin in recent 
issues of those papers. The writer in the former 
pointed out that at that time Germany had only 
1,500,000,000 marks left in the Reichsbank, while 
the amount of paper money then outstanding totaled 
40,000,000,000 marks. Speaking of relief measures, 
the writer said: “If Finance Minister Erzberger is 
able to induce foreign credits to Germany, then 
disaster can be avoided.’”’ He questioned, however, 
the ability of the Minister to do this, because he 
regarded the undertaking as practically impossible. 
The financial writer for the ‘‘Tageblatt’”’ attributed 
Germany’s financial plight partly to Erzberger’s 
financial policies, but called special attention to the 
“overloading of the foreign market with German 
money, giving as an instance Switzerland, where, 
he said, there are 2,000,000,000 marks, or as much 
as Germany’s paper circulation in peace times.”’ 
He also declared that “‘credit from the United States 
is the only solution,” and added that “unless the 
people work and increase production they cannot 
expect to induce credit to come to Germany.” 





In view of the urgent need of raising large sums of 
new capital, it is perfectly natural that a great 
variety of ways of accomplishing this difficult task 
should be suggested at frequent intervals by repre- 
sentatives of the European Powers that suffered most 
severely from the war. One of the latest suggestions 


was reported in a dispatch from Berlin on Thursday 
morning. It was said that the Government was 


considering ‘‘the feasibility of assessing men who 
escaped active service during the war.’”’ Government 
representatives were reported to have estimated that 
6,000,000 men never wore uniforms and that, there- 
fore, if an “exemption tax’ averaging 20 marks a 
man were to be levied, 120,000,000 marks could be 
realized. There would seem to be good reason for 
doubting that any such number of men actually 
escaped service, because some time before the war 
was over even boys were reported to have been called 
to the colors. 





According to Berlin advices Germany is taking 
preliminary steps to restore diplomatic relations with 
former enemy countries at as early a date as possible. 
To this end it was reported in a cablegram from the 





Ava. 30 1919.] 


THE CHRONICLE 





811 








German capital Thursday morning that Dr. Haniel 
von Haimhausen, former Counsellor of the German 
Embassy at Washington, had been selected for the 
post of German Ambassador to the United States. 
Secretary of State Lansing was quoted in a Washing- 
ton dispatch as having asserted that ‘‘no one had been 
suggested by the German Government for the post 
of German Ambassador.’”’ It was said to have been 
made plain in high official circles that ‘diplomatic 
relations will not be restored [with Germany] until 
after peace has been proclaimed, and there is no 
assurance now that they will be promptly resumed 
after peace has been declared by the President.” 
In Washington advices the statement was also made 
that ‘there is every indication that Dr. von Haim- 
hausen would not be acceptable to the American 
Government.’”’ Among the other diplomatic repre- 
sentatives said to have been tentatively selected by 
the German Government are Dr. W. 8S. Solf, Secre- 
tary for the Colonies, for Ambassador to Great 
Britain; Herr Radowitz, former Under Secretary of 
State, for Ambassador to China; Fritz August Thiel, 
former Consul to Japan, for Ambassador to Tokio. 
According to Berlin cablegrams no mention had been 
made of a selection of a German Ambassador to 
France. Whether the men sent to represent Ger- 
many in foreign capitals actually will bear the title 
of Ambassador will depend, it was stated, upon 
whether those countries send ambassadors or charges 
d’affaires to Berlin. 





For some weeks trustworthy reports from the 
leading European capitals have indicated that the 
scarcity of coal in Europe was fully as serious as the 
shortage of food and raw materials. Thursday 
morning a cablegram from Berlin stated that the 
people of the Greater City had been informed that 
because of conditions in the Silesian and Ruhr coal 
fields they would be permitted to indulge in a bath 
only twice a month; that kitchen ranges could be 
used-only between 8 and 11:30 a. m. and between 
2 and 7 p. m. each day; the use of bath room ovens 
and emergency heating devices consuming coke is 
also said to have been prohibited. The Government, 
furthermore, was advised to restrict the use of coal 
for show window illumination and to urge the early 
closing of shops, theatres and other places of amuse- 
ment. From Paris came cable advices in which 
the sensational assertion was made that unless the 
coal production in Upper Silesia increases ‘‘the 
Central European railways will practically cease 
operation within ten days, as the coal supply will 
not last much longer.” At that time the Inter- 
Allied Coal Commission was on its way to the Upper 
Silesian coal district to make a careful study of 
conditions there. 





Reverting to the question of financing Germany’s 
most imperative needs, it will be interesting to glance 
at the substance of an interview in Paris several days 
ago given by Bernard Dernburg to Jules Sauerwein, 
foreign editor of the “Matin,” in which he was re- 
ported to have proposed the floating ‘‘of a vast 
international loan in the United States for the benefit 
of Germany and all other European nations needing 
money.” He is reported to have said also that “‘it 
is not only our duty, but to our interest, to help 
France, whose finances are as desperate as ours, per- 
haps more so.” Herr Dernburg suggested, further- 
more, that “by the League of Nations acting as an 











intermediary this loan could be applied to the differ- 
ent countries needing it.” ‘These nations,” he 
said, ‘would give to the League, as a guarantee of 
payment, mortgages on their resources of all sorts,’ 


and he added that “Germany would participate in 
the operation.” 





For a long time it has been predicted that if they 
were permitted to do so, large numbers of Germans 
would leave their country at the earliest possible 
date, in order to escape the payment of heavy taxes 
and other burdens resulting from the war. A cable- 
gram from Berlin Wednesday morning stated that 
“5,000,000 Germans have filed with the Bureau of 
Immigration applications for permission to leave the 
country” It was said that the majority of them pro- 
posed to settle in South America, while some had 
signified a desire to go to Palestine. 





To Herbert Hoover was given credit in all the 
Paris advices for the summary action that was taken 
by the Supreme Council with respect to bringing 
to a speedy close the efforts of Archduke Joseph to 
establish a Government for himself in Hungary. 
That body dispatched a peremptory demand that he 
resign. In dealing with the influence said to have 
been exerted upon the Council by Mr. Hoover one 
correspondent said: ‘‘Disagreeing entirely with the 
policy that the American Mission had pursued, Mr. 
Hoover faced the diplomats and forced action of a 
positive character against the conspiracy, the spirit 
of which extends through all Southeastern Europe.” 
After it had become known in Paris that the Supreme 
Council had sent the note to Budapest demanding the 
resignation of Archduke Joseph, Mr. Hoover was 
reported to have said: ‘“‘I feel certain that the Hun- 
garian people will again be able to bid the Haps- 
burgs boodbye.” A cablegram received here from 
Paris on Monday contained the text of the ulti- 
matum sent to Archduke Joseph, the wording of which 
made it perfectly plain that the Supreme Council 
would have nothing to do with a Government headed 
by him, “or any other member of the Hapsburg 
family.”’ 

For several days prior to last Monday reports were 
received from various European centres that the 
Archduke had resigned, as a result of a final note 
from the Supreme Council. In a dispatch from 
Paris received during the afternoon of that day it 
was stated that the Council had made formal an- 
nouncement that he had given up the office which 
he had made for himself as head of the new Govern- 
ment for Hungary. The resignation was said to 
have actually taken place at 8 o’clock a week ago 
to-night, although, as stated, it had been rumored 
that the Archduke had stepped down and out several 
days before. As might have been expected, the 
resignation followed the delivery by the Allied Mis- 
sion of the note of the Supreme Council. Accom- 
panying this telegraphic communication was a letter 
from the Mission stating that the Archduke would 
be given only two hours to arrive at and make known 
his decision. Otherwise he was informed that the 
“Mission would publish the Council’s telegram 
broadcast.”’ The latter communication was received 


in Budapest Saturday afternoon, and, as already 
noted, by 8 o’clock that evening “Premier Friedrich 
notified the Mission that Archduke Joseph and the 
other members of the Government under him had 
resigned.” 


Steps were taken at once to form a new 
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Ministry. According to the advices received in 
Paris from Budapest Count Crany was scheduled to 
be Minister of Foreign Affairs; Karl Payer, Minister 
of Home Affairs in the Peidll Government, was 
designated as Minister of Labor; Paul Garami, 
Minister of Justice in the former Cabinet, was 
selected to be Minister of Commerce, while it was 
proposed that ex-Premier Peidll would be Minister 
of Food. At that time the other places in the 
Cabinet had not been filled. Cable advices from 
Vienna Thursday morning were to the effect that the 
attempt to form a new cabinet had failed, “the 
Socialists refusing to join with Stephen Friedrich in 
that undertaking.” Yesterday morning, however, 
Paris sent word that he had succeeded, and that in 
addition to the duties of Premier, he would assume 
the post of Minister of the Interior as well. 





At the beginning of the week Paris cablegrams 
stated that, according to the latest word received from 
Budapest, ‘‘Rumanian forces were still requisitioning 
goods at Budapest, paying no attention to the warn- 
4ng from the Supreme Council.”” On Thursday 
morning Paris received additional advices to the 
effect that ‘the Rumanians continue their wholesale 
seizure of private and Government property in 
Hungary.” According to what was declared to be 
“reliable reports from Budapest’? the Rumanians 
have taken 60% of the Hungarian locomotives in 
good repair; 95% of the passenger equipment and 
5,000 freight cars.’”’ Furthermore, the advices stated 
that ‘“‘the Rumanians have requisitioned all the 
valuable animals on 300 State farms; all the machinery 
of the Hungarian State shops was said to have been 
demounted, resulting in 6,000 men being thrown out 
of employment; 63 carloads of coal had been seized 
from the Budapest municipal gas plant and 30 car- 
loads of wool had been taken from the Hungarian 
Wool Trust.” 

According to a cablegram from Basle Wednesday 
morning, the Hungarian Government had demanded 
“the extradition of Bela Kun and his associates in 
the former Hungarian Soviet Government.”’ 





Following the announcement in cabled dispatches 
received a week ago last evening of a crushing defeat 
of Bolshevist forces by the Poles came the report 
from London the next day that Ukrainian troops had 
recaptured Odessa, the most important port on the 
Black Sea. These advices, together with the suc- 
cessful advance of General Denikin in southern 
Russia and the British naval attack on Kronstadt, 
were declared in Paris cablegrams to have “attracted 
much attention in Peace Conference circles.’’ In 
Russian circles in Paris it was stated that “the 
announcement that the American Government is 
sending Admiral Kolchak a large quantity of sup- 
plies is taken to mean that the report of Ambassador 
Morris on the Omsk Government was favorable.” 

On Monday Copenhagen heard in a rather round- 
about way that General Petlura’s Ukraine troops 
had occupied Kiev, taken the whole of Pedolia, 
large parts of Volhynia and the Government of 
Kiev. Tokio reported that advices had been re- 
ceived there from Omsk stating that “foreigners have 
made all preparations to leave in an easterly direc- 
tion if the Bolshevik advance threatens Omsk.” 
It was even declared that “trains are being held 
in readiness for this purpose.” Dr. Camillo Martiny, 
head of the Danish Red Cross, who had just arrived 





in Copenhagen from Russia, was quoted in a dis- 
patch from that centre as saying that “the burgeoise 
in Russia desired Allied intervention.” According 
to a dispatch from Paris early in the week, the Peace 
Conference authorities were ‘‘discussing plans for 
the protection of 30,000 anti-Bolshevik Russians 
in Archangel and along the north coast of Russia, 
after the departure of the British forces, which are 
rapidly moving out.” London received reports 
Monday afternoon through Bolshevist sources that 
Vladivostok was ‘‘surrounded by insurgents and the 
town is filled with refugees.”” In another cable- 
gram from London it was reported that Admiral 
Kochak’s forces were evacuating Omsk. Thursday 
morning London received an official statement that 
had been issued at Moscow claiming that Pskov, 
southwest of Petrograd, had been recaptured by 
the Bolshevist forces. 





As the week advanced the telegraphic advices from 
Washington indicated a more friendly attitude on the 
part of Administration officials there toward the 
Kolchak Government. Contrary to reports sent 
out from our National Capital last week, it was 
stated that the report of Roland S. Morris, American 
Ambassador to Japan, who was sent to Russia hur- 
riedly by our Government, to make a careful in- 
vestigation of the Kolchak Government, was largely 
favorable to its founder, leader and mainstay. It 
was explained that Ambassador Morris found that 
“in his efforts to achieve military success Admiral 
Kolchak had been unable to give proper attention 
to the formation of a popular and unified civil 
government.’’ While asserting that his Government 
was “undeniably weak,’’ Mr. Morris was said to have 
made it plain in his report that ‘‘Kolchak is the out- 
standing figure in the fight against radicalism in 
Russia, and, in fact, the only individual on whom 
the country and the Allies can depend to carry on 
the fight.”” In a_ special Washington dispatch 
Tuesday morning the assertion was made without 
qualification that Mr. Morris “had recommended 
that the American Government grant immediate 
recognition to the Kochak Government.” Yesterday 
London heard that ‘the Cossacks under General 
Kamontolv had captured 13,000 Bolsheviki and dis- 
persed 20,000 mobilized but untrained men.” 





Advices direct from Omsk received yesterday after- 
noon stated that at the fifth extraordinary Congress 
of the Siberian Cossacks recently concluded, and 
which was attended by more than 200 delegates, it 
was decided to approve the “mobilization of the 
Cossacks up to the age of 55 years.’”’ A resolution 
was adopted in which the Congress ‘‘expressed its 
readiness to make all sacrifices necessary for final 
victory over Bolshevism.’’ Admiral Kolchak is said 
to have “‘appeared before the Congress and in an 
address thanked the representatives of the Siberian 
Cossacks for their display of patriotism.” London 
reported last evening the capture of the towns of 
Kupiansk, 61 miles east-southeast of Kharkov, and 
of Pavlovsk, on the Don River, by the Bolsheviki. 





In a long special cablegram from Rome received 
last Saturday, in which the work of Premier Nitti 
during the first two months of his Ministry was 
reviewed in considerable detail, the assertion was 
made that he had overcome all the political pre- 
judice and opposition with which he had to contend 
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at the outset, and that now he is popular throughout 
his country. The assertion was made also by the 
correspondent that ‘‘the people feel they have at last 
found a man ready to assume responsibilities, and 
capable of carrying out with firmness the measures 
which are necessary to ensure peace and prosperity 
for Italy.” In still another special dispatch from 
the Italian capital two days later, the claim was made 
that the Americans who had recently come to Italy, 
“to prospect for possibilities of developing and ex- 
ploiting Italy’s resources’”’ were surprised to note the 
absence of disorder and the desire of demobilized 
soldiers and the people generally to work. Economic 
conditions were admitted to be no better than during 
the war, food and luxuries alike being as scarce and 
dear as ever. Premier Nitti at about the same time 
issued a proclamation to all the Prefects in which he 
did not give his people credit for having displayed 
recently the exemplary spirit noted by the newspaper 
correspondent just quoted. The Premier declared 
that “a majority of the people continue to live as 
heretofore,” and added that ‘‘besides there is a large 
part of the people who instead of working more 
intensely, insist on working less and demanding 
greater compensation.”’ He called attention to the 
fact that ‘“‘in 1913 Italy imported $200,000,000 more 
goods than we sold, but in 1918 we imported $2,000,- 
000,000 worth of goods more than we exported.” 
He asserted that “‘we must give our allies assurance 
of our faith in accepting credits by continuing to 
produce greater wealth in the interior of Italy.”’ 





According to all the advices from Europe, the 
United States is to be favored during the coming 
months with the presence of several distinguished 
visitors, in addition to the Prince of Wales. King 
Albert of Belgium, his wife and young son are 
scheduled to arrive in this country next month and 
to make a rather comprehensive tour. Word was 
received here yesterday morning that Cardinal 
Mercier, who has been contemplating a trip to the 
United States for some time, had arranged to sail 
from Brest Sept. 3. From Constantinople comes the 
word that the Shah of Persia is planning to come to 
this country after visiting Italy, Switzerland and 
France. On his return trip he intends to visit Eng- 
land. As an echo of the earlier days of the Peace 
Conference there have been persistent reports this 
week that a break has occurred between Colonel 
E. M. House and President Wilson. The Colonel 
was reported in London a few days ago as saying that 
if any change had taken place in the relations be- 
tween the President and himself he was not aware of 
it. In one London cablegram the definite statement 
was made that he will sail for home on Sept. 15, 
while yesterday morning it was reported from the 
same centre that he would accompany Viscount 
Grey, who is coming to assume the duties of British 
Ambassador to the United States. The claim was 
made in Paris and London cablegrams that President 
Wilson had at last realized that he had been badly 
advised by Col. House regarding various important 
matters that were dealt with by the Peace Conference 
before the President left Paris. The resignation of 
Paul S. Reinsch as American Minister to Japan is 
reported to have been due to his failure to agree with 
President Wilson regarding the ceding of Shantung 
to Japan. As usual in Washington official circles, 
the resignation was attributed to “poor health.” 





Although last week the definite statement was 
made in Paris advices that the proposed treaty with 
Austria would be handed to her peace delegates 
last Monday, it became known here yesterday 
morning that discussion of the document by the 
Supreme Council was still in progress. It developed 
also that “a new covering letter is being drafted to 
accompany the reply to the Austrians, and the indi- 
cations are that it will not be possible to hand over 
the treaty to the Austrian plenipotentiaries for many 
days yet.” 





According to a special Paris cablegram, as a result 
of conferences being held at that centre and in 
London, the official seat of the League of Nations 
may be changed from Geneva to Brussels, ‘‘in order 
to placate Belgium, which has been showing coolness 
recently toward her former allies.”” It was added, 
however, that Geneva would be retained “‘as an 
additional headquarters.” 





In a Paris cablegram made public here a week ago 
to-day the prediction was made with confidence that 
“the Thracian question is to be settled by Greek 
acceptance of the Polk compromise plan for making 
an internal State of about half of western Thrace, 
with Dedeagatch as its Aegean port, and with com- 
mercial right of way for Bulgaria.”” However the 
plan might work out in detail, the correspondent 
asserted that “Greece now consents to the solution 
upon which America insisted, and against which 
Greece, with the support of England, France and 
Italy, had protested.”” He went so far as to claim 
also that Greece made this concession ‘‘because the 
American delegation would not have signed a treaty 
with Bulgaria which included the Grecian demand 
for all Thrace.” 

Debate in the French Chamber of Deputies on 
the ratification of the Peace Treaty began last Tues- 
day and has progressed with reasonable alacrity and 
smoothness, according to Paris advices. Up to 
Thursday evening, ten speakers had been heard, 
all of whom criticised the treaty. Up to that time 
no speaker in favor of the undertaking had been heard. 
It was recorded that the members of the Clemenceau 
Cabinet “sit silent throughout the sessions.”’ Unless 
forced into the argument at an earlier stage, announce- 
ment was made that the Premier would speak last 
and sum up for the Government. The following 
are expected ‘‘to help present the case of the Govern- 
ment”: Louis Klotz, Finance Minister; Captain 
Andre Tardieu of the French Peace Mission; Louis 
Loucheur, Minister of Reconstruction, and Etienne 
Clementel, Minister of Commerce. In one Paris 
cablegram yesterday morning the statement was made 
that “ratification within a short time of thes Peace 
Treaty with Germany seems probable,” but{that 
following that event the debate in the Chambermight 
be reopened. 





The political opponents of Premier Clemenceau 
in France are still trying to bring about the overthrow 
of his Ministry. Aristide Briand, formerly Premier of 
France, and spoken of as “the most redoubtable 
enemy of Premier Clemenceau,” in an address. to 
his constituency at St. Etienne, denounced,the pre- 
sent incumbent of that high office in scathing lan- 
guage. In part he said: ‘This country fought for 
liberty; it must not allow it to be confiscated. LI hear 





talk of the Sacred Union; the national peril has passed; 
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I want no more of the Sacred Union. Hereafter 
ideas must be able to clash freely with each other. 
I do not believe in this shouting and flourishing of 
social reform. I do not believe in the progress of 
disorder, but I reject with the same energy the 
anarchy of the right and the anarchy of the left. 
France must remain the nation of free ideas, the 
France towards which to-morrow, as of yore, all those 
who are oppressed can turn with the certitude of 
being succored.” 

Thursday morning a cablegram was received from 
Paris in which it was stated that ‘an agreement had 
been signed under which American war material 
and commodities will be turned over to France for 
$400,000,000. Payment is to be made in bonds 
bearing 5% interest, redeemable in ten years.” 

Yesterday morning announcement was made here 
that a bill had been introduced in the French Chamber 
of Deputies by M. Lefevre “‘providing for the issue of 
60,000,000,000 francs in bonds, to be repaid with 
bonuses at the end of 20 years.” 





Following his address last week in the House of 
Commons in which he spoke in the plainest and most 
emphatic terms of the need of economy on the part 
of both the Government and the people of Great 
Britain, Lloyd George this week sent a letter to the 
members of his Cabinet in which he said: ‘The 
time has come when each Minister ought to make 
clear to those under his control that if they cannot 
reduce expenditures, they must make room for some- 
body who can. That is the public temper, and it is 
right.”” Sir Auckland Geddes in a public address 
early in the week declared that “‘money spent by the 
Government in the future would be reviewed cent 
by cent.” It became known that “the Admiralty, 
War Office and Air Ministry are instructed to present 
revised estimates when Parliament reassembles Oct. 
22.” It was also stated that the production of ex- 
plosives in England ‘thas been brought to a sudden 
end, because already it has sufficient for its needs.” 
Curtailment of expenditures in many other lines was 
ordered also. As the week advanced several of the 
leading newspapers, prominent among which was 
the London “‘Times,”’ were disposed to continue their 
criticisms of Lloyd George on the ground of Gov- 
ernmental extravagance and to demand proof that 
measures would actually be put into effect to accom- 
plish what he had advocated regarding economy. 
The Ministry of Reconstruction has issued a pamph- 
let urging the “vital necessity for an organized system 
of industrial research conducted by the State, by 
municipal authorities, or by manufacturing and com- 
mercial houses, and supplemented by private aid.” 
Sir Arthur Steel Maitland, until recently Minister in 
charge of the Department of Overseas Trade for Great 
Britail, has contributed an article to the London 
“Times” in which he warns British traders and 
manufacturers that “they must be prepared for 
increased intensity of competition from abroad.” 





The Board of Trade statement for July shows 
imports for the month valued at £153,140,032, an 
increase of £44,000,794 over July 1918. Exports on 
the other hand, totaled £65,315,422, or £21,671,024 
more than for the corresponding month of last year. 
According to a London cablegram both exports and 
imports were the highest on record. The excess of 
imports over exports was £87,824,610, whereas in 
July 1918 imports exceeded exports by 494,840. 


—~ 











The following is a summary of the imports and exports 
for July and from Jan. 1 te July 31, compared with 
the corresponding periods of 1918: 











July———_——— From Jan. 1 
1919. 1918. 1919. 1918. 
DOE 6 ic wanitoaiiniie £153,140,032 £109,139,238 £871,317,227 £761,720,354 
EGS 2... crcccccedouni 65,315,422 43,644,398 400,070,659 290,457,047 
Excess of imports... - £87,824,610 £65,494,840 £471,246,568 £471,263,307 





The London stock market was more or less irregular 
all week and appeared to be under influences quite 
similar to those that gave a like trend to our stock 
market. 





British revenues and income continue to fall below 
the expenses and outgo, so that for the week ending 
Aug. 23, operations resulted in still another deficit, 
this time of £350,000, thus reducing the Exchequer 
balance to £4,681,000 as compared with £5,032,000 
last week. Expenditures for the week were £29,- 
272,000 (against £21,082,000 for the week ended 
Aug. 16); while the total outflow, including Treasury 
bills repaid, and other items, totaled £107 ,830,000, 
in comparison with £126,598,000 in the preceding 
week. Receipts from all sources equaled £107,- 
480,000, which compares with £125,519,000 last 
week. Of this total, revenues contributed £25,- 
187,000, against £17,488,000; savings certificates 
brought in £935,000, against £925,000, and other 
debt yielded £1,102,000, against £2,061,000 last 
week. A total of £7,000,000 was received from 
advances, against £18,000,000, while the new fund- 
ing loan added £759,000, against £3,805,000, and 
the Victory bonds £8,261,000, against £1,370,000a 
week ago. New issues of Treasury bills showed a 
falling off, and total sales were only £64,236,000, as 
against £81,870,000 the week previous. This, how- 
ever, was still in excess of the amount repaid and the 
volume of Treasury bills continues to increase, 
being now £800,447,000, in comparison with £797,- 
674,000 last week. Net temporary advances out- 
standing continue to decline, and are reported at 
£381,577,000, a reduction of £9,000,000 for the 
week. 





No change has been noted in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 514% in 
Switzerland; 6% in Sweden, Norway and Petrograd, 
and 414% in Holland and Spain. In London the 
private bank rate continues to be quoted at 3 7-16@ 
314% for sixty days and 3 9-16@354% for ninety 
days. Money on call in London has again been 
lowered to 314%%, against 344% last week. No 
reports have been received by cable of discount rates 
at other certtres. 





Another small loss in gold was shown by the Bank 
of England this week, amounting to £24,587, and 
this was accompanied by a reduction in total reserve 
of £324,000, note circulation having been increased 
£299,000. The proportion of reserve to liabilities 
was lowered to 22.80%, as against 22.94% a week ago 
and 17.80% last year. Decreases were shown in the 
deposit items, £136,000 in public deposits and £301,- 
000 in other deposits. Government securities were 
expanded £3,366,000, although loans (other securi- 
ties) registered a contraction of £3,445,000. Despite 
the reductions recently reported in its gold item, 
the holdings of the English Bank are still far in excess 
of those held in recent years and aggregate £88 ,244,- 
093, which compares with £69,544,824 last year and 
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£54,303,491 in 1917. Reserves total £26,382,000, 
against £30,382,094 in 1918 and £32,346,691 the 
year before. Loans now stand at £79,569,000. 
Last year the total was £99,253,178 and in 1917 
£105,498,500. Circulation has reached a total of 
£79,800,000, in comparison with £57,612,730 and 
£40,406,800 one and two years ago, respectively. 
Clearings through the banks for the week totaled 
£536,090,000, as contrasted with £534,590,000 last 
week and £403,365,000 a year ago. We append a 


tabular statement of comparisons: 


OF ENGLAND'S COMPARATIVE STATEMENT. 


1919. 1918. 1917. 1916. 
Aug. 27. Aug. 28. Aug. 29. Aug. 30. 


1915. 
Sept. 1. 


£ £ £ £ £ 
Circulation --..-_-- 79,800,000 57,612,730 40,406,800 36,151,935 32,324,800 
Public deposits_ ---- 19,660,000 34,918,401 46,525,875 52,361,446 137,935,493 
Other deposits. -_-___ 93,918,000 136,109,743 131,093,744 102,140,601 87,921,638 


Governm’'t securities 29,784,000 59,454,014 57,899,020 42,188,314 44,418,357 
Other securities__.__ 79,569,000 99,253,178 105,498,500 91,941,125 145,105,473 
Res’ve notes & coin. 26,892,000 30,382,094 32,346,691 38,495,563 54,558,458 
Coin and bullion... 88,244,093 69,544,824 54,303,491 56,197,498 68,433,258 
Proportion of reserve 

to liabilities _____ 22.80% 


5% 


17.80% 


5% 


18.21% 
5% 


24.91% 
6% 


24.15% 
5% 





The Bank of France in its weekly statement reports 
an additional gain of 138,575 francs in its gold item 
this week. The Bank’s aggregate gold holdings, 
therefore, now total 5,572,423 525 francs, comparing 
with 5,435,382,175 franes last year and with 5,311,- 
827,467 frances the year previous; of these amounts 
1,978,278 ,416 frances were held abroad in 1919 and 
2,037 ,108 ,484 frances in both 1918 and 1917. During 
the week Treasury deposits gained 24,612,377 francs, 
while general deposits were augmented to the extent 
of 7,230,578 francs. Silver, on the other hand, de- 
creased 939,245 frances, bills discounted- were re- 
duced 23 ,966 ,657 frances and advances fell off 2,068,- 
760 francs. Note circulation registered an expansion 
of 26,280,175 francs. The total outstanding now 
amounts to 34,726,443,975 francs, comparing with 
29,433 ,966,180 frances in 1918 and with 20,568 ,912,- 
860 francs the year before. Just prior to the out- 
break of war in 1914 the amount was only 6,683,- 
184,785 francs. Comparisons of the various items 
in this week’s return with the statement of last week 
and corresponding dates in 1918 and 1917 are as 
follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
Changes 





Status as of- 








for Week. Aug.28 1919. Aug.291918. Aug. 301917. 

Gold Holdings— Frances. Francs. Francs. Francs. 
In Pranee........- Inc 138,575 3,594,145,109 3,398,273,690 3,274,718,982 
Pit Sg a No change 1,978,278,416 2,037,108,484 2,037,108,484 
ee eee Inc 138,575 5,572,423,525 5,435,382,175 65,311,827,467 
GE dicacammaea Dec. 939,245 296,921,023 320,498,109 260,019,358 
Bills discounted _ _ . _Dec. 23,966,657 869 927,214 903 ,936 ,522 598 434,848 


(?» 829,162,066 1,115,031,477 
Note circulation.__Inc. 26,280,175 34,726,443,975 29,433,966,180 20,568,912,860 
Treasury deposits..Inc. 24,612,377 91,487,347 298,568,640 15,243,568 
General deposits...Inc. 7,230,578 2,976,591,471 3,477,305,884 2,782,774,766 





The Imperial Bank of Germany, in its statement 
issued as of Aug. 15, showed further losses in gold, 
while heavy increases in deposits and discounts were 
reported. Coin and bullion declined 1,367,000 
marks, gold 1,525,000 marks., and circulation 301,- 
344,000 marks. Treasury certificates were reduced 
119,321,000 marks, investments decreased 4,016,000 
marks, and advances registered a loss of 3,229,000 
marks. A reduction of 61,086,000 marks in securi- 
ties was recorded. ‘There were increases of 1,259,- 
132,000 marks in deposits and of 1,542,297,000 
marks in bills discounted. The gold holdings of 
the German Bank have now been cut to 1,106,485 ,000 
marks, which compares with 2,447,761,000 marks 
last year and 2,402,450,000 marks in 1917. Circu- 
lation decreased 301,344,000 marks, still leaving 





however the huge total of 28,125,336,000 marks, as 
against 12,929,720,000 marks in 1917, 8,933,910,000 
marks the year before and only 1,722,758,000 in the 
week of July 25 1914. However, it is pointed out 
with some satisfaction that the Reichsbank has been 
meeting with more or less success in its attempts to 
reduce the volume of outstanding notes, as a proof of 
which it is shown that the reduction has now reached 
a total of 1,371,438,000 marks from the high record 
total of 29,496,774,000 marks on June 30. 





For the second time this year the bank statement 
of New York Clearing House members, issued on 
Saturday, showed a deficit instead of a surplus in 
reserves over legal requirements, in round numbers, 
$812,690, this being a decline of no less than $53,- 
908,400 for the week. As this was accompanied 
by a substantial reduction in deposits, it was at- 
tributed largely to heavy withdrawals of funds by 
interior banks incidental to the autumnal erop 
moving requirements. Other important changes 
were a decrease of $60,503,000 in the reserves in the 
Reserve Bank of member banks, to $508,905,000, 
while net demand deposits were reduced $50,683,- 
000, to $4,008,609,000 (Government deposits of 
$233 ,947,000 deducted), and net time deposits 
declined $5,467,000 to $200,541,000. Loans were 
contracted $34;911,000. Cash in own vaults (mem- 
bers of the Federal Reserve Bank) increased $3,- 
065,000 to $97,446,000 (not counted as reserve). 
Reserves in own vaults (State banks and trust com- 
panies) decreased $463,000 to $10,824,000, and re- 
serves in other depositories (State banks and trust 
companies) showed a contraction of $672,000 to 
$11,026,000. There was a loss in aggregate re- 
serves of $60,712,000, bringing that total to $530,- 
755,000, which compares with $541,491,000, the 
amount held in the same week of 1918. The de- 
ficit in reserves below legal requirements of $812,- 
690, is slightly more than the deficit reported on 
June 14, and compares with a surplus held last week 
of $53,095,710, and a year ago of $59,355,230. 
The figures here given with regard to surplus are on 
the basis of 13% legal reserves for member banks 
of the Federal Reserve system, but do not include 
cash in vault held by these banks which amounted 
to $97,446,000 on Saturday last. The bank state- 
ment will be found in more complete form on a later 
page of the “Chronicle.” 





The local money market was firm but quiet. 
During the latter part of the week call money ruled 
at about 6% for both mixed collateral and “all 
industrial” loans. There was very little activity in 
the time money market. In view of the deficit shown 
by last Saturday’s bank statement, the rates on all 
kinds of collateral loans were not as high as Wall 
Street interests expected they would be after they had 
seen last Saturday’s bank figures. The demand for 
funds in the local financial district continued com- 
paratively light. Speculative transactions in stocks 
were small in the aggregate in comparison with the 
totals of a few weeks ago. No big financing was 
conducted here this week, although there were steady 
offerings of corporate securities. The deficit in last 
week’s bank statement was attributed largely to 
withdrawals by interior banks and by the Govern- 
ment. If things here had been going on the scale 
that they were a month ago, undoubtedly money 
would have been hard to get this week and rates as 
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surely would have been considerably higher than No changes in rates, so far as our knowledge goes, 
they were. have been made the past week by the Federal 


The stand taken by President Wilson and Director- 
General of Railroads Hines regarding the railroad 
labor situation on the Pacific Coast made bankers, 
as the week came to a close, more hopeful about the 
possibilities of making succeseful flotations of new 
securities in the near future. It was rumored that 
New York City will do something in the way of fin- 
ancing next month. The New York Central and the 
General Electric companies have fairly good-sized 
issues of short-term notes maturing within the next 
few months, and while definite plans have not been 
made, it is understood that ways of taking care of 
these obligations are being discussed by repre- 
sentatives of the companies with their bankers. If 
the Government maintains a firm stand toward all 
classes of labor, both the investment and speculative 
situations with respect to securities ought to be 
considerably better. Those who have money to in- 
vest would be much more likely to let it out, than 
they have been in recent weeks, during which the 


labor situation has been regarded as more serious’ 


than for some years past. 





Referring to money rates in detail, loans on call 
covered a range for the week of 5@6%, as against 
3144@8% a week ago. Monday only one rate was 
quoted, 6% being the high, low and ruling figure for 
the day. On Tuesday the high was still at 6% which 
was also the renewal basis, but the low declined to 
5%. On Wednesday there was no range. No change 
was reported on Thursday from 6% as the maximum 
and renewal rate; the low, however, went to 54%. 
Friday’s range was 544@6% and 6% the basis at 
which renewals were negotiated. The above rates 
apply both to loans on mixed collateral and to all 
industrials. This is the first time in a long period 
that all differentials between the two classes of col- 
lateral have been removed. In time money the 
situation remains without appreciable change. A 
firmer undertone has been noted, which was not sur- 
prising in view of Saturday’s unfavorable bank 
statement. This, however, was shown more in a 
scarcity of available funds than in higher rates and 
the range is still quoted at 534@6% for sixty and 
ninety days and 6% for four, five and six months’ 
money. Trading was quiet and whatever business 
is passing was confined to the shorter maturities. 
All-industrial money was quoted at 6% for both 
long and short date funds. In the corresponding 
period of 1918 all maturities from sixty days to six 
months were quoted at 6%. 

Mercantile paper was in fair demand, but owing 
to a falling off in the supply of offerings transactions 
in the aggregate were small. Sixty and ninety 
days’ endorsed bills receivable and six months’ 
names of choice character continue to be quoted at 
54 @5'%%, with names less well known at 544%. 

Banks’ and bankers’ acceptances have ruled firm 
and still without quotable change. Total sales were 


on a smaller scale than during the previous week, 
though brokers reported a moderaie degree of acti- 
vity. Both local and out of town institutions were 
in the market as buyers. Demand loans on bankers’ 


acceptances remain at 444%. Quotations in detail 
are as follows: 





8 Deltvery—————-_ Deltvery 
Po trey wtthin 


Ninety 
Days. Days. Days. 30 Days. 
Ellgi ills ef member banks.________ 4%,@4 4\% @i% 4%@4 4% bid 
Bllgis ‘us +” non-member banks... __ 4%@14%, 4%,@4% 4%.@4 4% bid 


2% AARNE) ARRON Nie 54@4% 54% @4% 54@4% 6 ~« Did 








Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown 
in the following: 





DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
































lel pd al s 
CLASSES $s 3 ore ie > S 
OF le ib | isis 3/8 -1§ 
nner) ee : ag He : E 
i= | | 3 | iS s 
;=)% | (3/6) ) a) % 
Ditscounts— 
Within 15days,incl.member | | | 
banks’ collateral notes_...| 4 |4 \4 44 4%) 4%/4y%\/4 | 4%) 4% 4% 4K 
16 to 60 days’ maturity.__| 434| 434| 434 434, 4%{| 4% 434, 434; 43415 | 4% 
61 to 90 days’ maturity__-| 434| 434; 434) 434| 4%{| 43%4| 4% 4%/ 5 5 
Agricultural and live-stock- | | ‘ 
paper, 91to 180daysincl.-.5 |5 5 (5% 5 |5 | 5%! 5%4| 54) 5%) 5%) 5% 
Secured by U. 8. certificates | 
of indebtedness— | ee 
Within 15 days, including) 
member banks’ collateral) 
PCI 4 |4 |4 |4 |4 |4 |4 |4 [4 [4 [4 | 436 
Secured by Liberty bonds and 
Victory Notes— | 
Within 15 days, including) | 
member banks’ collateral aoe 
notes._........-------|4 |4 |4 |4 |4%\4 |4%14 |4 |4\84 [4% 
Secured by U. 8. Government, 
war obligations— | } 
16 to 90 days’ maturity...| 434 4 | 4%) 4% 4%) 44/24) 44) 4%) 4) 4K) 4 
Trade Acceptances— | 
15 days maturity....--.... 4 4 |4_ | 414| 435| 434| 434) 4 | 436] 436] 456) 434 
16 to 90 days’ maturity.-...- 434) 4%) 44) 434) 44)! 4! 4)' 44)! 41) 4%) 4%) 4% 





1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; within 
16 to 60 days, 44%, and within 61 to 90 days, 44%. 
2 Applies only to member banks’ collateral notes; rate of 44% on customers’ 


Daper. 

3 Rate of 44% on member banks’ collateral notes. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates on paper secured by War Finance Corporation bo: 
than on commercial paper of corresponding maturities. 

Note 3. Whenever application is made by member banks for renewal of 1 
Paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





Notwithstanding numerous predictions to the 
contrary, sterling exchange instead of continuing its 
downward, course with the resumption of business 
this week, maintained the improvement shown at the 
close on Friday last and, after ruling for several days 
within a small fraction of the final rate of a week ago, 
rallied sharply and on Wednesday, under the stimu- 
lus of higher quotations from abroad and a substan- 
tial buying movement on the part of several large 
international banking houses here, advanced to 
4 2334 for sight drafts, a rise of more than 3 cents 
for the day and comparing with 4 1214, last week’s 
low level. Thursday there was a further advance to 
4 2414, but later, following the news that the Bank 
of England had reduced its interest rate on foreign 
balances from 444% to 3%, reaction set in and the 
quotation dropped back to 42114, with the close 
somewhat under that figure. 

While exchange experts were somewhat at a loss 
for the sudden and, in some quarters at least, rather 
unexpected recovery, one prominent international 
banker gave it as his opinion that probably the princi- 
pal reason underlying the marked improvement in 
sterling rates has been the remittances of funds 
abroad for the purchase of British securities, the 
present time being regarded as propitious to such 
operations by American investors, because of the 
discount at which sterling is ruling in this country. 
Undoubtedly this was an important factor in the 
rise, and when to this is added the lessening in the 
supply of bills caused by the withdrawal of exporters 
from the market and the announcement by Treasury 
authorities at Washington that it had been decided 
to pay Great Britain an amount approximating 
$84,000,000 for the transportation of American 
troops, an action which was well received in banking 
circles as likely to benefit the position of sterling, 
the rally is not so illogical after all; especially as 
it may only be a temporary affair, and followed by 
a renewal of the downward movement when selling 
is once more attempted on a broad scale. 











Aue. 30 1919.] 


THE [CHRONICLE 


817 








Negotiations for the arrangement of foreign credits 
in this country, so far as individuals are concerned, 
are proceeding in a desultory fashion, but so far as 
getting together for the broad financing program, 
without which it is felt the present crisis cannot be 
tided over, practically nothing has been done. There 
are some who are still extremely doubtful as to 
whether any scheme could be evolved which would 
provide credit sufficient for the maintenance of 
American export trade at anything like its present 
level, but among a large majority of bankers no little 
criticism is expressed over the apparent inability 
of Washington to grasp the urgency of the foreign 
credit situation. Much of the protracted delay, 
which is causing so much dissatisfaction in both 
financial and mercantile circles, it is argued, is dir- 
ectly attributable to the failure of the Administra- 
tion to announce a clear-cut policy in the matter. 
It is charged furthermore that numerous conferences 
both private and semi-official have been held at 
which much enthusiasm was displayed, but so far 
always, in the absence of a response from Washing- 
ton, these discussions have fallen of their own weight, 
so to speak, and come to naught. Late last week 
considerable encouragement was felt over the con- 
ference between President Wilson and Senator Owen, 
but later developments lead to the belief that action 
with regard to the foreign financing plan is likely to 
be held up pending the ratification of the peace 
treaty by the United States, a consummation which 
is apparently some distance off yet. Complaints 
have been pouring in upon members of the House 
and Senate from all parts of the country, and it is 
now felt that at the earliest possible moment some 
attempt will be made to put through positive legis- 
lation calculated to stabilize foreign exchange and 
place the movement of American products to Euro- 
pean markets upon a firmer footing. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of last week was firmer and demand bills 
moved up to 4 1914 @4 214, cable transfers to 4 20@ 
4 22, and sixty days to 4 17144@4 1914. Monday’s 
dealings showed an appreciable falling off in activity 
and rates moved within narrow limits; the range was 
not changed from 4 1914@4 21 for demand, 4 20@ 
4 22 for cable transfers and 4 1744@4 194 for sixty 
days. Weakness developed on Tuesday in response 
to lower cabled quotations from London and demand 
did not get above 4 201% and cable transfers 4 2114; 
the low in each case was 4 1914 and 4 20, respectively; 
sixty days ruled at 4 1714@4 1814. On Wednesday, 
as a result of a better inquiry for commercial bills, 
prices improved until demand had been advanced to 
4 2334, with the range 4 2034 @4 2334; cable transfers 
moved up to 4 2114@4 24% and sixty days 4 1834@ 
4 2134; a falling off in the supply of offerings was a 
factor in the upward movement. Increased firmness 
developed at the opening on Thursday, but later 
there was a reaction following announcement of the 
reduction by the Bank of England of its interest rate 
on foreign balances to 3%, and demand after advanc- 
ing to 4 241%, receded to 4 21; cable transfers ranged 
between 4 2134 and 4 25 and sixty days at 4 19@ 
42214. Friday’s market was weak and nervous, 
with a further recession to 4 20@4 2034 for demand, 
4 2034 @4 21 for cable transfers and 4 1734@4 18% 
for sixty days. Closing quotations were 4 18 for 
sixty days, 420 for demand and 4 2034 for cable 
transfers. Commercial sight bills finished at 4 1934, 
sixty days at 4 1634, ninety days at 4 154%, docu- 





ments for payment (sixty days) at 4 1614 and seven- 
day grain bills at 41934. Cotton and grain for 
payment closed at 4 1934. This week’s gold move- 
ment has included shipments of gold coin to the 
amount of $645,000 for South and Central America, 
$67,000 for Switzerland via Paris and $1,500,000 in 
gold bars for Japan, and $201,000 for China, all from 
the Sub-Treasury. From the San Francisco Mint 
arrangements have been made for the exportation 
of $1,000,000 gold bars for Japan and $724,000 in 
gold coin for China, making a total in all of 4,137,000 
for the week. 





Dealings in the Continental exchanges were upon 
a larger scale than has been the case for some little 
time past. In keeping with the improved inquiry, 
rates advanced sharply and recoveries;were noted of 
as much as 24 points. Francs showedfsome irregu- 
larity during the early part of the week, but rallied 
later and turned firm as a result of a perceptible 
diminution in offerings and a_ better |demand. 
Italian, German and Austrian exchange shared in 
the improvement, but to a lesser extent. Belgian 
exchange was fairly steady, though only slightly 
above last week’s low levels. At the extreme close 
an easier feeling developed and some of the gains 
were lost. 

That the improvement, following as it did so 
closely upon the heels of last week’s debacle in rates, 
came as something of a surprise is generally con- 
ceded by market observers who had been expecting 
still further recessions this week. Some authorities, 
however, voice the opinion that this is little more than 
a natural reaction and likely to prove of short dura- 
tion; although on the other hand it is pointed out 
that the present restriction in our exports and corres- 
ponding increase in imports may have had much 
to do withit. The July foreign trade figures recently 
published indicate that imports totaled $345 000,000, 
or $52,000,000 over the June total, while exports 
showed a reduction of no less than $350,000,000, 
to $570,000,000. The change may be explained in 
part by the release of German goods from Rotterdam 
and Amsterdam and other points where they had 
been stored during the war, also to a renewal of dock 
strikes here and elsewhere which served in some 
measure to check the outward movement of commo- 
dities. Concurrently with the check in our foreign 
trade there has been a continuation of the heavy 
selling of securities by London in this market, noted 
last week. However, in view of Europe’s needs and 
indebtedness to us, it is likely to be a long time before 
anything approaching to normal in exchange is 
re-established. 

A statement which attracted some attention was 
to the effect that owing to objections by financial 
experts who are considering ways and means of pre- 
venting the exodus of funds from the capital and at 
the same time reducing the inflated paper currency, 
Herr Erzberger, the German Minister of Finance, 
has withdrawn his stamping plan. In July, Minister 
Erzberger presented a comprehensive set of measures 
for the purpose of preventing evasions in taxes. 
These comprised provisions to prevent fraud through 
capital being taken abroad and included a plan to 
require that all stocks, bonds and coupons be re- 
stamped by the Government, the understanding 
being that such securities not restamped would re- 
vert to the Government. The scheme, however, 
proved a failure. Much uneasiness is felt at the 
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German centre over the sensational depreciation of 
the mark and prominent financiers in Germany are 
credited with the statement that only foreign credits 
can save Germany from complete bankruptcy. The 
value of the American dollar in Berlin has been rising 
steadily. At the time of the signing of the armistice 
the quotation rose from about 10 marks per dollar 
to between 14 and 15, while lately it is stated that as 
high as 24 marks were offered in Berlin for American 
bills. Asa result of this state of affairs, it is interest- 
ing to recall Dr. Bernard Dernburg’s plan for financ- 
ing Europe, recently outlined by cable, though very 
little comment on it has been heard in American 
circles, beyond that of noting its similarity to sug- 
gestions already put forth. In brief, his idea is to 
have a huge international loan floated in this country 
by the League of Nations, the proceeds to be allotted 
to the various countries of Europe, according to their 
respective requirements, and mortgages on their 
resources given as collateral. The Davison plan 
proposes something along these lines, only differing 
slightly in form. 

As announced last week, the Bank of Montreal 
has been authorized by the Secretary of State for 
India to act as his agent for the purpose of receiving 
tenders for the purchase of immediate telegraphic 
transfers in rupees on Calcutta. Tenders for such 
transfers were received up to Aug. 27 for not to exceed 
3,000,000 rupees at not under 3914 cents per rupee. 
On Thursday the Bank announced as a result of its 
first sale of 3,000,000 rupees, bids for over 16,000,000 
with he average bid by successful tenderers slightly 
over .43 cents per rupee. 

The official London check rate in Paris closed at 
34.05, against 33.90 a week ago. In New York sight 
bills on the French centre, after advancing to 8 00, 
reacted and finished at 808, against 810; cable 
transfers at 8 06, against 8 08; commercial sight at 
810, against 813; and commercial sixty days at 
8 14, against 8 16 last week. Belgian francs closed 
at 839 for checks and 8 38 for cable remittances, 
comparing with 8 42 and 8 41 a week ago. German 
reichsmarks finished at 4 85 for checks and 4 90 for 
cable transfers. Last week the close was 4 85 and 
490. Closing quotations on Austrian kronen were 
210 for checks and 2 20 for cable remittances, in 
contrast with 1 95 and 2 00 the previous week. Ex- 
change on Czecho-Slovakia closed at 3 90@4 00, 
against 400@410; on Bucharest at 4.80@5.00, 
against 5.25@5.50; on Poland at 4.85@5.00, against 
5.25@5.50, and on Finland at 6.85@5.00, against 
7.00@7.10. Lire, after rallying to 9 57 and 9 55, 
sagged again and finished at a new low point, namely, 
965 for bankers’ sight bills and 964 for cable 
transfers. This compares with 954 and 9 52 the 
week preceding. Greek exchange was weaker, and 
again declined, closing at 5 52 for checks and 5 50 for 
cable remittances, against 5 25 and 5 23 a week ago. 

As to neutral exchange, trading was quiet and 
featureless, with no definite trend in either direction. 
The improvement in the Allied exchanges was 
reflected to some extent in a fractional improvement 
in gui'ders, but Swiss francs and Spanish pesetas 
were heavy, while the Scandinavian rates moved 
irregularly, remittances on Copenhagen showing a 
slight net decline, while checks on Stockholm and 
Christiania, after early weakness, reacted and closed 
firm and higher. 

Bankers’ sight on Amsterdam closed at 37 3-16, 
against 3634; cable transfers at 3734, against 3674 





commercial sight at 36 15-16, against 36 11-16, and 
commercial sixty days at 36 9-16, against 36 5-16 
last week. Swiss francs finished at 5 67 and cable 
transfers at 5 65, against 5 65 and 5 63 a week ago. 
Copenhagen checks closed at 21.55 and cable remit- 
tances at 21.70, against 21.70 and 21.90. Checks 
on Sweden finished at 24.50 and cable transfers at 
24.70, against 24.10 and 24.30, while checks on 
Norway closed at 23.15 and cable transfers at 23.30, 
against 22.90 and 23.10 on Friday of the previous 
week. Spanish pesetas finished at 19.07 for checks 
and 19.12 for cable remittances, which compares 
with 19.65 and 19.75 a week ago. 

With regard to South American quotations, very 
little change has been noted and the check rate on 
Argentina finished at 4134, and cable transfers at 
42.00, against 4134 and 42.00 last week. For Brazil 
the rate for checks has not been changed from 2534 
and cable transfers from 254%. Chilian exchange is 
still quoted at 974, and for Peru at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 
8114@82, against 81144@82; Shanghai, 13014@131, 
against 130144@131; Yokohama, 5034@51, against 
5034@51; Manila, 4914@4934, (unchanged); Singa- 
pore, 52144@53, (unchanged); Bombay, 41144@42, 
(unchanged), and Calcutta (cables) 41 Ya@42 A acl 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,032,000 net in cash as a result of the 
currency movements for the week ending Aug. 29. 
Their receipts from the interior have aggregated 
$9,926,000, while the shipments have reached $5,- 
894,000. Adding the Sub Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $90,111,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $86,079,000, as follows: 




















Into Out of Net Change in 
Week ending Aug. 22. Banks. Banks. Bank Holdirgs. 
Banks’ interior movement.........- $9,926,000, $5,894,000} Gain$4,032,000 
Sub Treasury and Federal Reserve’ 
operations and gold exports. ----- 15,747,000; 105,858,000) 1.08s90,111,000 
5 ee ee See Le $25,673,000! $111,752,000) Loss$86,079,000 





The following table indicates the amount of bullion 
in the principal European banks: 





j Aug. 27 1919. 
Banks of—-— — 


Gold. Stleer . Total. 
£ ae £ 
England --_| 88,244,093) -____.-- | 88,244, ‘ee 


Aug. 29 1918. 








£ 
69 ,544,82 











France a_ _/143,765,804, 11,840,000 155,605,804) 135,930,947) 12 my 

Germany _| 55,324,250 991.950 56,316,200117,402 

Kussia *__'129,650, 000) 12,375,000 142 ,025,000/129,650, 

Aus Hun.c 10,926,000 2°369,000, 13,295,000| 11,008, 2289, ‘a 13,297,000 
Spain. 96,233 25,735,000/121,968,000| 87,008,000) 38. asi 112,669 ,000 
Italy. .._-| 32,202 ,968 000, 35,170,000 42,938,000, 500.000 46,438,000 
Netheri’ds | 53,878, 483,000 54,361,000; 58,896,000) 3D 59,496 ,000 
Net. Bel. h} 10,641,000} 1,280,000! 11,921,000, 15,380,000| 600,000) 15,980,000 
Switz’land.| 18,711,000 2°641, 21,352,000; 15,396,000,  -__-_--- 15,396,000 
Sweden___| 16,694,000, _.____-_- 16,694,000' 14,295,000, -___---- 14,295,000 
Denmark _| 10,410,000) 157 ,000) 10, 567 | 10,493,000 131,000} 10,624,000 
Norway--_ 8,170,000, --.----- | 8,170, 6,759,000 Po Teka Te 6,759,000 
Total week 674,849,147 60,839,950'735,689 097/714, 701 ,071| 63 945 ,250\778 646,321 
Prev. week 675,046.341 60,963,950736,010,291'710,138, "590 63.522.000:773.660.590 








a Gold holdings of the Bank of France this year are exclusive of £79,181,137 
held abroad. 


* No figures reported since October 29 1917. 


c Figures for 1918 are those given by “British board of Trade Journal’ for 
Dee. 7 1917. 


h Figures for 1918 are those of Aug. 6 1914. 








THE NEW ATTITUDE OF LABOR. 


That there are certain reassuring aspects in the 
latest developments of the labor controversy will 
be freely admitted; the Stock Exchange, for in- 
stance, has been very favorably affected by them. 
One of them is the stand which Union and Brother- 
hood leaders have been constrained to take regard- 
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ing strikes in disobedience of orders and in violation 
of contract. The quitting of work by the Cali- 
fornia railway employees, in defiance both of the 
Government and of their own union officers, evoked 

from President W. J. Lee of the Trainmen’s Brother- 
‘ hood late in the week the threat that men who fail 
to obey the order to return to work would be sus- 
pended from the Brotherhood (this was after he had 
declared only a few days before that although the 
strike was not authorized, “the usual penalties of 
the Brotherhood accompanying unauthorized strikes 
would not be exacted in this case in connection with 
any action the strikers might take,’’) and from Presi- 
dent Warren S. Stone of the Locomotive Engineers’ 
Brotherhood the public warning that if the strike 
continued, “the Government will take steps to 
operate the lines.” This meant the official ap- 
proval in advance by the Union leaders of Director- 
General Hines’s ultimatum of Thursday to the strik- 
ers, that all of them “‘who do not report for duty 
on and after 7 o’clock on Saturday morning, Aug. 
30, when and as called for duty, will be regarded as 
having terminated their employment and _ their 
places will be filled.” 

It is quite true that the unusually aggressive at- 
titude of the Union officials towards the men was 
unavoidable, if they wished to preserve any sem- 
blance of authority or to maintain a decent position 
for their Union. It is no secret that struggles within 
the Union have been as acrimonious of late, in Eng- 
land particularly but in this country also, as the 
struggles between unions and employers. But this 
very fact, through forcing the responsible union 
leaders, who after all must represent the majority 
of the employees, into an attitude of something like 
conservatism, has made for a better situation. 

This tendency, whether temporary or not, has 
been shown in other ways. The Chief of the Rail- 
way Brotherhood declared publicly at Cleveland, 
this week, that “the solution of the wage probiem, 
not only on railroads but in all other lines of busi- 
ness, lies in reduction of the living cost, not in in- 
creased wages.” This attitude is not altogether 
new—the labor leaders embodied it in their declara- 
tions at Washington some weeks ago. But the 
reiteration of that point of view, in an emphatic 
way, is of high importance as bearing on the general 
attitude of labor. 

To the general public, the demand for higher and 
still higher pay by laborers in the various indus- 
tries—demands based ostensibly on the rise in cost 
of living, although wages in those industries had 
already been advanced in the war period at least 
as rapidly as prices, and although the new wage 
scale has been considered as a permanency, whereas 
the abnormally high prices were not—has seemed 
closely analogous to the conscienceless ‘‘profiteer- 
ing’ of which the laboring men themselves have 
complained so bitterly. It is a matter of some 
importance, therefore, that the responsible union 
leaders should have come to recognize, though 
tardily, the facts so clearly that they are willing to 
put themselves publicly on record. 

On the other hand, it must be admitted that even 
this attitude of the Union leaders is in the nature of 
an armed truce. In his statement regarding wages 
and cost of living, the Chief of the Locomotive Broth- 
erhood was careful to assert in concluding that ‘if 
there is a continuation of present prices for food and 
other articles, the engineers will ask for an increase 
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in wages.” Observe that the increase will be asked 
if prices remain where they are, not merely if they 
should go higher. The shopmen’s leaders plainly 
state that no more than ninety days ought to be 
allowed for bringing prices down. In other words, 
either cost of living must come down (how much is 
never specified) or else the laborer will submit fresh 
requisitions in the way of labor cost, thereby forcing 
prices even higher. 

This is not in all respects an agreeable alternative, 
and it lends peculiar interest to the question: just 
what can be expected from the movement of prices. 
All of the monthly compilations of commodity prices 
have shown that the average was reduced rather 
strikingly between midsummer of 1918 and last 
spring, but that a subsequent decided rise has brought 
the average above even that of war time. The 
London “Economist” “index number” of British 
prices was reduced nearly 9% between August of 
last year and the end of last March; at the end of 
July it had gone above the 1918 maximum. The 
Bradstreet index of American prices showed reduc- 
tion of 10% in the average, between July 1918 and 
last March, but its index number at the opening of 
this present month was above any average reached 
in war time. Examination of the articles in which 
this recent renewed advance had been greatest shows 
that food and clothing were primarily responsible 
for the rise. For this the evident explanation was 
the reduction of 400,000,000 bushels between June 
and August, in the estimate of the coming American 
wheat crop, and the increasingly unfavorable condi- 
tion of the American cotton crop—which now, in 
the face of the urgent demands from Europe, is not 
estimated at a probable yield much if any above the 
deficient crop of 1918-19. 

It is not easy to see what will counterbalance these 
influences, except for the natural effect of the coming 
upon the market of the full wheat harvest; which, 
with all the reduction from earlier estimates, promises 
to be second only to the billion bushel crop of 1915. 
It may turn out—some advices from Europe seem to 
indicate the fact—that the harvest of Central and 
Western Europe will be considerably larger than was 
estimated and that Europe’s requirements of Amer 
ican grain will be proportionately reduced. Afte 
all, midsummer prices are apt to be primarily in- 
fluenced in the food market through exhaustion o 
supplies at the end of a harvest season. But beyon « 
these considerations, it would seem that we must 
wait or the world’s agricultural energies to get fully 
at work next season. 

That the campaign against ‘“‘profiteering’’ will 
accomplish something may be taken for granted. 
Prices have in some cases undoubtedly been fixed at 
unreasonable or extortionate levels, especially by 
retailers, and a very important contributory cause has 
been the apparent willingness of a large portion o : 
the public to submit without objection or protest to 
such exactions. It is possible that the Government’s 
activities in restraint of such practices may make a 
substantial impression on the general scale of prices. 
Many articles of ordinary use are already obtainable 
at lower prices than a few weeks ago. It remains 
to be seen, however, whether the change is a purely 
temporary matter, a response to the first impulsive 
action of the Government, or whether its influence 
will be continuous. 

If it solves the question as put by the labor unions, 
well and good. But back of all stands the quite 
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indisputable fact that it is higher labor costs— 
especially in the many industries where both skilled 
and common labor have received since 1914 larger 
advances than the actual advance in prices—which 
are chiefly responsible for the present cost of living. 
No one seems to propose reduction in this labor cost, 
even if prices are reduced. But if so, then the largest 
element in actual cost of producing most materials 
is to remain, under any and all circumstances, 75 
to 100% above what it was when the war began. 
Obviously, then, the legitimate selling price of all 
such goods must retain at least that proportionate 
share of the rise in costs. We have yet to see how 
this part of the dilemma is to work out its solution. 





DRAWING THE LINES—THE PACIFIC 
RAILROAD STRIKE. 

The action of Director-General Hines of the Rail- 
road Administration in peremptorily directing the 
striking railroad employees in California, Arizona 
and Nevada to return to work or face dismissal, and 
warning them that if they undertake to interfere 
with the Administration in attempts by it to fill the 
places of the recalcitrant men they will be arrested 
and prosecuted to the full extent of the law, is a step 
in the right direction, and in every way justified. 
This will appear from a recital of the circumstances 
of the case. Employees of surface roads in and 
about the city of Los Angeles having started a strike 
and having failed in it, some of them being also mem- 
bers in the railway Brotherhoods, the employees of 
the Southern Pacific and two other steam roads 
expressed their sympathy or their sullen anger by 
starting a strike of their own, regardless alike of the 
Railroad Administration and of their own Brother- 
hood officers. The news last Monday was that ‘a 
tense situation” existed in Los Angeles, the steam 
lines being out of service and the surface lines being 
crippled. And the following was the situation on 
Sunday, according to a special dispatch to the 
“Times”: ' 

The strike of the steam lines was without warning 
and hundreds of cars of perishable freight are decay- 
ing on side tracks. The Pacific Fruit Express Com- 
pany’s representatives report that in nearly every 
instance trains have been left in the middle of yards 
or at stations, where it is nearly impossible to get at 
them with ice to preserve their contents. Attempts 
to preserve a trainload of bananas yesterday by re- 
icing were brought to a standstill by striking steam 
line employees, who threatened the express em- 
ployees and ordered them away from the cars. Train- 
loads of sheep and other live stock were left to perish 
in the Los Angeles yards, the crews refusing to touch 
them, and were saved only through the energetic 
action of the master mechanic of the Southern Pacific, 
who, with a crew of loyal roundhouse men, rescued 
them. 

Receipt of a wire from Chief Lee of the trainmen 
was also reported, to the effect that although this 
strike was not authorized “the usual penalties of the 
Brotherhood accompanying unauthorized strikes 
would not be exacted in this case in connection with 
any action the strikers might take.’’ But later the 
Chiefs seemed to feel an unwonted touch of alarm 
lest they be unable to control the demon they have 
been raising, for Chief Stone then sent word to in- 
form all the men that this particular strike was 
“illegal” and the brethren must abide by “the laws 
of the organization and carry out the contracts,” and 
Chief Lee told the trainmen they “must’’ return to 
work and stand by, if they wanted the organization 





toupholdthem. These appeals not to push outbreak 
too far were ascribed to fears, now realized, that if 
the strikers persisted in abstention from work, the 
Railroad Administration might attempt to run the 
roads without them. In view of the action of the 
Administration, it seems likely the men will heed 
wise counsel and resume work. But we cannot be 
sure, for conflagrations and mobs are always easier 
to start than to halt. As indicating the prevailing 
attitude, the fact should not be overlooked that at a 
meeting of the New York branch of the American 
Labor Party on Monday evening, said to have been 
attended by 300 delegates claiming to represent 
300,000 organized workers in and near this city, a 
report was presented reciting the Plumb plan, item 
by item, and declaring that the time has come for 
applying it “‘to the railway systems of this great 
city.’ Furthermore, on Wednesday the State Fed- 
eration of Labor, meeting in Syracuse and as wild as 
usual, declared for that plan, woven in with a bunch 
of other lunacies. 

Perhaps we may clear our minds a little by inquiring 
who and how many are these persons in railroad 
employ who by their action are undertaking to 
dominate the whole population. If we take some 
recent figures by Mr. Howard Elliott, a careful man 
whose generalizations on such a matter may be ac- 
cepted as safe, there are in the country possibly 
214 millions of railway workers, probably at least 50 
millions of direct or indirect “owners,” and say 110 
millions or more of total population; but it is to be 
understood that these divisions overlap, most of the 
214 millions being included in the 50 millions, and 
all the 2144 and the 50 millions being included in the 
110 millions. So the smallest fraction, a very small 
fraction comparatively, undertake to dominate and 
attack the 110 millions, without noting that they 
are themselves a part of the entire mass whom they 
would destroy. They have so long, and with such 
apparent yet destructive success, followed unreason 
and brutal selfishness, that they have lost sight as 
well as sense and possibly conceive that if they should 
wreck the ship on which they stand in common with 
all others they can gain for themselves by seizing the 
wreckage as it floats about them. 

Some persons have written to the press to suggest 
that the community should give strikers their own 
dose in turn by boycotting them and refusing to sell 
or give them either food or any services; this would 
be a just and effective punishment, but it is impractic- 
able, because people could not be made to unite upon 
it and because the offenders could not be identified, 
except in small villages where everybody is known. 
Others would “enlist’’ and license each individual 
entrant upon a public utility service, so that a viola- 
tion of his duty and his oath could cause him to be 
treated as a military deserter. The analogy is ob- 
vious, and the suggestion has some justice behind it; 
but its defect is that free choice about entering an 
employment, in normal circumstances, must be 
allowed the individual. Subject to the limitations 
which must lie upon personal rights, as an indispens- 
able condition of the social state, every man has a 
natural right to enter or leave employment, yet there 
is one very clear distinction between single and con- 
certed action: what is lawful singly is not necessarily 
so collectively, and while any one person (for any 
reasons which satisfy himself) may refuse to buy the 
product of Mr. Loewe, the “‘Danbury Hatter,”’ when 
a number combine to boycott him and to induce, by 
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threats, all other consumers and dealers in the country 
to do the same, they engage in an unlawful conspiracy 
as the Supreme Court has declared, to the unmeasur- 
able disgust of Mr. Gompers. Likewise, any rail- 
road employee may quit his job, in a proper manner; 
but when a few leaders set about a combination for 
a general desertion, with the intent of stopping rail- 
way operation, they become conspirators. 

It is time we all comprehended this subject, stated 
it to ourselves in distinctive terms, resolutely accepted 
all it involves, and set our feet immovably on the 
firm ground. As we have noted elsewhere, the 
President’s two public statements on Tuesday are 
sound in argument and correct as to the seriousness 
of the situation, and his appeal to justice and reason 
ought to carry weight; but he has reached this so 
tardily and has paltered and surrendered so often, 
that it would not be surprising if his words now fall 
in part on closed ears. Had he stood firmly against 
the Brotherhoods in 1916, that would probably have 
followed which will probably follow now upon a firm 
stand. Strike threats are carried out, locally here, 
because the strikers expect the attacked public to 
force some sort of surrender within a few days, and 
meanwhile they are not affected, their withers are 
unwrung, they are taking a little rest-spell and can lie 
at home or play at Coney Island. These men have 
never had any thought of striking; they have never 
even tried to visualize to their own minds what such a 
thing would mean. It is wholly unlikely that the 
Big Four would have sent out the strike orders which 
lay so explosively in their pockets in 1916; wholly 
unlikely that the orders would have been obeyed, 
except on some partial scale, had they been sent 
out; and positively certain that in the event of the 
clinch being attempted as threatened the strikers 
would have been among the first to scream in pain 
and seek relief. Easy to threaten to deal a blow on 
all other people: but when the blow falls (if it ever 
does) the men will find that they have attacked 
themselves, and the rest of us can stand it as long 
asthey. Not that such a thing is to be lightly viewed; 
but when blinded Samson asked that he might ‘‘feel 
the pillars whereupon the house standeth” he knew 
exactly what he meant to do, whereas these mal- 
contents of our day make threats which they do not 
comprehend. If they ever become insane enough to 
really try to pull the house down they will be under 
it with the rest. We can trust their own care for 
themselves. 

But that final test of endurance need not be 
awaited; there is another and better course open, 
namely, to invoke the law against the offenders. 
That is what the Railroad Administration now pro- 
poses to do, and if the purpose is adhered to, without 
flinching, it will be surprising if it does not prove 
entirely effective. At all events it is in the highest 
degree assuring to find that the policy of yielding to 
every demand of these railroad employees is now to 
be abandoned. 

Not all labor is blinded by greed and abandonment 
of reason, as witness the sound declaration by em- 
ployees of the Midvale Steel on Saturday last. So 
much is for encouragement, and we may hope that 
sanity and sense will again speak and be heard every- 
where. But if not? If not, how much longer will 
the 110 tardy millions permit 2% of their number to 
cow them into a succession of surrenders which, if 
continued, must bring up in some general catas- 
trophe? 





REDUCING THE COST OF LIVING—CALM 
VIEWS NEEDED. 


No marked and distinct progress can be reported 
yet in the ill-planned and ill-regulated campaign to 
bring down the cost of food. A bill to amend the 
Lever law by including clothing among necessaries 
and providing a fine and imprisonment for profiteers 
has gone through the House, an attempt to also 
control rents being defeated. Of this it is only 
necessary to say that the unlimited power to set 
retail prices on “any” commodity in “any’’ place, 
included in that law and apparently forgotten by 
everybody from the President down, makes addi- 
tional teeth needless; instead of “no” penalty being 
enacted for profiteers, as he told Congress in his 
carefully prepared address, the $5,000 fine and the 
imprisonment are provided for all violators of the 
price-list when that has been declared, nobody being 
givenexemption. To bring in the farmers (which has 
not yet been proposed) and to remove the $100,000 
limit for retailers would be additions, but the attempt 
to control was made in the desperation of war, was 
of questionable value even then, and is utterly use- 
less now. 

The President can be very clear and very practical 
in language at times, and he now well says that 
“only by keeping the cost of production on its present 
level, by increasing production, and by rigid economy 
and saving on the part of the people [here we would 
interpolate three words ‘and the Government’] 
can we hope for large decreases in the burdensome 
cost of living which now weighs us down.” But 
as to being weighed down it is easy to see, if we but 
open our eyes, that we are wasting sympathy on. 
railway and many other industrial workers. It is 
said, for example, apropos of the promised $20 for 
shoes ere long, that some shoe-workers in eastern 
Massachusetts are earning $120 a week. Official 
figures show that engineers of freight trains in many 
States get $4,704 a year, but nine Governors get less, 
five get only $4,000, the one in Vermont gets $3,000, 
and the one in Nebraska gets $2,500. Sound the call 
for a strike of Governors! The profiteer is denounced 
on all sides; who and where is the wretch concealed? 
Were the truth known as it should be, we suspect 
many specimens of him would be found among those 
who are shrieking the loudest. 

The profiteer and the retailer (and the two are 
asserted by many readjusters to be the same) 
are present objects of attack. Much is also made of 
reported discoveries of great food stocks in storage, 
and figures have got into print which are liable to 
set people crying that the whole source of trouble 
has been revealed. But these stocks have been so 
quickly found and counted that it is probable the 
figures are hardly more than guesses, and even if 
they can be accepted as correct they are valueless 
unless very carefully compared with the like stocks 
in like places and at like dates in normal years. 
To speak of 557 million eggs, for example, sounds 
startling, and is likely to set unsafe deductions going; 
but even that large total of eggs would be little more 
than six dozens per head for the population in and 
close to this city and no very prolonged allowance for 
natural consumption, without considering whether 
some of the stock is not destined for other places. 
There have been reported a number of “seizures’’ of 
food in storage, and at this the declaimer may cry that 
at last we have the rascals and now prices will descend, 
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Have we, and will they? That depends. Here 
come forward the packers, with those large-type 
advertisements which do read sensibly, and ask us 
what effect these seizures may have, next winter. 
They say these stored eggs are the surplus of the 
four months of best production, March-June; the 
butter is the surplus of May-July, and so on. Who 
will believe such wicked men, accused of such awful 
crimes, even though not yet convicted or even sub- 
jected to the test of proof? If they are what they 
are called, they would naturally seek to exculpate 
themselves by such cautions, would they not? 
They surely might; but suppose if what they say is 
true, might they not say it? Suppose it is true that 
“the present movement may be likened to the cutting 
down of a tree in order to get its fruit?’”’ The force 
and pertinency of this illustration are surely un- 
deniable. 

Suppose we declare that the American standard 
of living must be secured to industrial workers and 
that standard reaches to or towards steam yachts 
and six-cylinder automobiles? Some of us, the 110 
millions, do not have those blessings, but perhaps 
we are not in “the working” classes. Suppose we 
sack the storage warehouses, run the sugar into the 
gutters and pitch the eggs out of the windows, or 
that we express the depth of our feelings by halting 
food trains and other acts of destruction? Suppose 
we insist that somebody else—anybody—shall bear 
our shares of the common distress of the world, or 
we will smash, halt, burn and destroy, right and left? 

But suppose, on the contrary, that we rally our 
manhood, or try to construct a little if we lack it; 
that we resolve to be calm, silent, and a little brave, 
like our brethren who endured and died in France 
and never whimpered about it; that we stand firmly 
for order and against any excess in speech or act; 
that we exercise a little patience and believe (as we 
may reasonably believe) that things will gradually 
mend if we only control ourselves and allow 
them to? 














RECKLESS SPENDING: INFLUENCE OF 
DEMAND ON PRICE. 


Stories are told of Indians who have been fortunate 
(or unfortunate) enough to become millionaires, by 
reason of the discovery of oil upon their lands, that 
point a moral in “the cost of high living.” It is said 
they buy whatever pleases their fancy regardless of 
price. Gewgaws of no intrinsic value, gaudy ap- 
parel, staggering meat bills, taxis constantly, enter 
into their daily expenditures. Entering a store, the 
wish, or whim of the moment, takes possession o 
them, and they buy without stint. No sense of value 
is wanting, price is no obstacle, they have more 
money than they can use, and are reckless spenders. 
Yet they prefer to live in tents after their ancient 
custom. 

The wearing of jewelry is traced to savagery. In 
the midst of world want, diamonds have advanced 
four or five hundred per cent in price, those who buy 
tell us. Looking down on the street from the window 
at which this is written, it is lined with parked cars. 
The “movies” are crowded day and night in every 
city—motion pictures, it is alleged, now ranking 
as the fifth industry. Hundreds of thousands of 
workingmen, the country over, are not earning a 
dollar, awaiting the adjudication of strikes. Vaca- 
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trade is extraordinary, and deposits in the banks 


continue to advance. Optimists sense a swift re- 
vival in all lines of trade; pessimists bemoan some- 
thing to come, they know not what. Yet every- 
body is in a panic over the high cost of living. 

Let us pass by the ‘‘reactions from war,’’ the for- 
tunes made in war industries, the sudden release 
from bond buying, the advance in wages, the want 
in the world over the seas, the fatuous idea of the 
diminished dollar, also this ogre of unrest that stalks 
the land, all the prevailing conditions but this one 
of spending—what is its influence on price? We 
understand why men in excitement “bid up” on an 
article at an auction sale. They do not want to be 
outdone in the contest, and they, often, think they 
want and must have the article, though perchance 
they never saw it before. It is proverbial that, if the 
object be of common knowledge, they often pay more 
for it than they would have to pay in the ordinary 
way. The fact of it all is they become oblivious to 
the value of the article in use. And when this is 
lost sight of, price is no restraining factor in a pur- 
chase, be the buyer an Indian or an American. 

Now if it is true that the American people are 
spending money like water, and there are some 
mighty evidences of this, then they are measuring 
values by desire rather than need, and contributing 
largely to the creation of the high prices of which they 
complain. Are there as many “bargain days’ at 
the stores as there were? Was not the bargain day 
instituted to get rid of old or left-over stocks, or to 
create a fictitious demand on the principle of aroused 
desire? The “tricks of trade” are many and most of 
us succumb to them in some degree. But the man 
who buys only what he needs, and when he needs it, 
would neither sustain a “marked down” sale or a 
marked up one. He would apply the law of demand 
according to its ultimate power, and the level of 
supply and demand would sooner be reached. It 
follows that as long as people keep on paying high 
prices, because they think they must have ‘‘better 
living conditions,’ and still better, and buy because 
of a wish rather than a legitimate want, prices will 
remain abnormally b‘ ‘th. 

Take a pair of shoes now selling for twelve dollars 
that formerly sold for six. At that time an average 
buyer would have recoiled from the twelve-dollar 
article and have bought the six. He would have 
argued that there was as much “service” in the 
cheaper as in the costlier, and the twelve-dollar 
shoes would have remained unsold. Of course the 
objection to this proposition will be that now thereare 
no six-dollar shoes (using the figures for illustration). 
But the further question is, would there not be six- 
dollar shoes if no one would pay more for them? 
Some one has figured that the raw leather in a com- 
mon shoe in normal times at twenty-five to thirty 
cents. It is different now—how much the difference 
no consumer knows. But the consumer does know 
at all times what he can “‘make do,’”’ what he can 
and ought to pay for a necessary article, and if he 
lives up to the law of economy and necessity, he 
exercises the power of demand upon price to an 
appreciable extent and helps to lower the cost of 
living. Primarily goods are made to use, not to sell. 
And when a people will not use them they will not 
sell; when they will not sell they come down in price 
or go out of existence. Supply and demand tend 
to be equal, but when to shortage is added inordi- 
nate and unnecessary demand, then prices soar. To 
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use a canting phrase, much of our present-day 
troubles is due to the fact that “we want what we 
want when we want it.” 

The truth is, we have “cut loose” from our war- 
time moorings in economy. The war was a far-off 
event—and we hope and would fain believe it is now 
ended. We still draw, some of us, war wages and 
spend them lavishly. We want and must have, 
therefore, the best there is. Our desire stimulated 
thus, grows reckless of cost. We rail against capital, 
property, and demand half the profits. Perhaps we 
will sometime confiscate property, and having now 
none to lose, why should we save, seeing that we 
would but confiscate our own? As for the unpaid 
costs of war, income taxes and the like, why worry— 
let the other fellow pay. If the diamond glitters 
and the music box pleases the ear, why not have 
them? Let us live while we live, for to-morrow we 
die. If it costs a little more to satisfy our demands, 
we will pay—as long as we have the money. Econ- 
omy is a good gospel—for political economists. We 
work, and we should play, let others bother, we will 
be free from care—and yet there comes a time (some 
rain must fall in every life) when recklessly spending 
to gratify desire we find ourselves in need of the 
perennial necessities, which, responsive by sympathy 
to other demand—prices have become enormously 
enhanced in cost. 

This isn’t all, by any means. But it is one factor. 
It is perhaps useless to talk about it. But the effects 
of this great war are not over. If we resume in having 
everything we want, the other resumption must wait. 
An ounce of economy is worth a pound in price. 
Less railing and more working, less spending and 
more saving, would go far toward reducing the high 
cost of living. 








PATRIOTISM IN POLITICS: THE SIMMERING 
OF THE POT. 


Where Democrats and Republicans are quarreling 
over the League of Nations in Washington, way down 
in the imperial State of Texas a new part is being 
formed—to be called the ‘‘American Party.” It is 
said former Senator Joe Bailey of that State will be 
its nominee for the Presidency. The platform, 
adopted by delegates from ‘“‘all parts of the State,” 
contains some interesting features. This new bant- 
ling would seem to be a party of opposition and 
protest: opposition, to woman suffrage, national 
prohibition, and League of Nations “‘until more fully 
understood”; protest, “against further Federal en- 
croachments upon the powers of the States and 
further encroachments by the States upon the liber- 
ties of the citizen,” “against continual increase in 
taxation and extravagance in legislative appropria- 
tions.”” There is a “demand” for the “return of the 
railroads to their owners,’’ with Government loans 
to enable them to resume operations, to be under 
practically the same State and Federal commission 
regulation as before. The labor and capital plank 
reads: “Just reward and living wages for labor; 
just and full protection for capital, but the peopl: 
must not be intimidated by one nor profiteered by 
the other.” 

A day or two succeeding the promulgation of this 
platform we read that the “National Grange’”’ lays 
before Congress a program for the reduction of the 
high cost of living, in which we find the following 
chief suggestions: 








“1. Abandonment of all price-fixing on food and 
clothing materials at the end of the present crop 
season.” 

“2. All restrictions and regulations based on war 
powers of Congress, including food administration 
activities, to be terminated immediately.” 

“3. Immediate termination of powers of War 
Trade Board.” 

“4. Immediate reduction of Government to condi- 
tions as nearly as possible, approximating pre-war 
status. . . .” 

In presenting these suggestions it is announced, 
according to the press dispatch, that the purpose is 
“to counteract influence of present agitation and 
thereby increase food production.” Nothing is in- 
dicated in the way of a political move, simply an 
independent body of farmers present their views to 
the agricultural committees of the two branches of 
Congress. However, it must be taken as an indica- 
tion that a portion of the farmers are waking up to 
the gravity of the food situation as it affects their 
occupations, and will not be “bad reading” to certain 
citizens and some Senators in Congress who had the 
temerity to believe that on the whole the “Food . 
Administration” process, though possibly admissible 
under emergency call, was an evil intermeddling in 
itself, which, on experiment failed to justify either its 
necessity, feasibility or use. 

We have linked these two movements together 
because they indicate a tendency in the public mind. 
No doubt one announces that the political pot begins 
to simmer. No doubt the other indicates that a 
part of the farmers seem to see not only that they are 
getting the worst of the deal in present conditions, 
notwithstanding the high level of prices, but that 
more trouble for them is to follow. What is clearly 
indicated is a dawning light on “Governmental inter- 
ference” and a yearning to return to the business 
liberties enjoyed before the war. Yet at the very 
time these movements appear, the Government is 
“up in arms” over the high cost of living, invoking 
almost forgotten laws of food control and clamoring 
at the doors of Congress for departmental appropria- 
tions to probe and to prosecute, with an appeal from 
the President that this food control “be extended 
over into peace with enlargement of scope and power.” 
Is this sudden access of virtuous administrative in- 
dignation, this flaming heroic fervor to scotch the 
“‘profiteer,” this electric realization that the people 
at home must live as well as those abroad, due to 
blinding flashes from the two-edged sword wielded 
before the gates of Paradise by the labor unions, 
more food or more wages? But of what use to ask— 
when the patient is sick what is the use in giving 
Nature a chance when resort to another poison like 
mercury is at hand? 

There is another election coming or the redoubt- 
able ‘American Party’”’ would not come into existence. 
And while we cannot at the moment estimate its 
significance, while no doubt other new parties are 
due to be born and strut their little lives upon the 
stage, while we may lament that there is no platform 
budget in our political economy which would present 
us with leading issues and save us from the floods of 
immoderate protest and demands, we do not lose 
faith in the people and in the ultimate triumph of 
common sense. This twice blessed sacramental cup 
of high devotion, this wonder-working talismanic 
amulet of Governmental legerdemain may be endorsed 
again and again, but sometime the people will have 
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an election. When the high priest of Israel threw 
down his staff before Pharaoh and it turned to a 
serpent, the magicians of Egypt did the same, with 
the same result, but the plagues continued—and 
there are those foolish enough to believe that when 
it came to starving all together, the heart that had 
been “hardened” softened toward the exodus. And 
it may yet be that when Governmental seizure and 
sale of all stored-up foods is followed by famine next 
winter that the people will be allowed to go back to 
their vacations, to business as it prevailed before the 
war. Anyhow, this being yet a republic, we may 
yet live to exclaim, “‘the people gave and the people 
hath taken away, blessed be the name of the people.” 

Though at this time the attitude of the observing 
citizen may be that of watching straws to see which 
way the wind blows, of one thing he must by this 
time be thoroughly conscious and that is that in this 
ensuing election he should put patriotism of the 
highest order into his politics. And the one para- 
mount plank, that would seem to overshadow all 
others, is: a return of the Government to its owners, 
the people. If that is not done by an overwhelming 
demand, then it follows that ‘‘business’’ can never 
be returned. As long as a government can be 
manipulated for political effect the people will re- 
main in slavery. As long as a class can threaten 
successfully the defeat of sworn servants who will 
not do their bidding, thatlong a republic is ineffective 
to protect rights and liberties. And as long as the 
people accept eagerly one quack nostrum after an- 
other, refusing to rely upon themselves, that long 
will they live in despondency and want. And unless 
the people are bewildered by political chicanery there 
is little doubt they will sweep the Augcan stables of 


political cant clean once more and ‘‘go on about their 
business.” 








CIVILIAN SERVICEIN THEWARDEPARTMENT: 
A SAMPLE. 


There has been of late in certain circles repeated 
sneering at what are termed the ‘‘one dollar men,” 
the men prominent in civil life who during the course 
of the war, to meet the need of the Government, 
freely gave their services in one department or 
another, without any or with nominal compensation. 

The general, and often indisputable, value of the 
services of these men is widely understood. It will 
be long before the importance and extent of the ser- 
viee will be summed up; now and then we get the 
record in some single department. We have before 
us one such report as yet unpublished, which, though 
covering a single piece of work, is sufficiently exten- 
sive and complete to show the character of the work. 

At the outbreak of the war the War Department 
found itself called upon to raise and equip a great 
army in which every 100,000 men in the Staff Corps 
would require 82,000 to be specialists, and every 
100,000 in the Infantry must have 40,000. If these 
could be supplied from the country at large it could 
only be by depleting domestic industries disastrously; 
they had therefore to be produced by some immediate 
intensive method of instruction. To undertake this 
a Committee on Education and Special Training 
was created by the War Department. This com- 
mittee of three army officers was supplemented by 
seven prominent laymen, and dividing its task in 
two departments of Educational and Vocational 
training, created an organization that covered the 
country. 





When the war suddenly ceased with the Armistice, 
Nov. 11 1918, the organization had gathered 228,990 
students, of whom it had already turned 90,000 into 
the army, fitted for immediate activity in 71 different 
lines, from camouflage artists and surveyors to boiler- 
makers and construction foremen, nearly all of whom 
had had no previous instruction; and it had outstand- 
ing 686 contracts with nearly as many different 
institutions which had undertaken the task so sud- 
denly asked of them, and had prepared to carry on 
the work for an indefinite period. . 

The work was now to be suddenly closed, the ac- 
counts settled and the students, all of whom were 
regularly enrolled in the army, to be demobilized and 
returned to their homes as promptly as possible. 
The War Department had more than its hands full 
with the task of bringing home and demobilizing the 
army in France of over a million very impatient men. 

Here again, the highest class of civilian help was 
required, and was promptly forthcoming. Mr. E. K. 
Hall, Vice-President of the Electric Bond and Share 
Co. of New York, a gentleman of the “one dollar’’ 
class, of whom so many have rendered distinguished 
service, was charged with the task. It is his report 
that lies before us. 

It covers the work of a large staff of experienced 
civilians which was quickly gathered. On Nov. 19th 
the Secretary of War issued the orders for the demo- 
bilization of the Student Army Training Corps. Demo- 
bilization was begun about the middle of Decem- 
ber and was practically completed before Christmas. 
This sudden arrest of the work left the educational 
institutions of the country which had been engaged 
in the task in a serious condition. Their contracts 
ran in most cases to the following July, and they had 
incurred heavy expense in the erection of necessary 
buildings, and the purchasing of special equipment. 
Their committments for these purposes aggregated 
many millions of dollars. They faced not only 
suspension of payments under the Government con- 
tracts, but the possible loss of most of their students, 
and certain serious embarrassment. 

It was found that, in the language of the report, 
the response of the institutions to the call of the 
Government had been “as magnificent as it was 
inspiring.” They had placed their facilities at the 
disposal of the Government without hesitation and 
without thought of profit or reward. They had 
accepted contracts put before them with entire re- 
liance that they would be justly treated. They 
seemed to be actuated solely by a desire to serve and 
to co-operate with the War Department. This spirit 
continued through the whole process of settlement, 
and of course had to be met not only in the same spirit 
on the part of the representatives of the Government, 
but also with a care of investigation and an accuracy 
of accounting which would secure entire accord in 
the final settlement and would be a worthy response 
to the spirit of the service that had been rendered. 
The intricacy and difficulty of the task, extended as 
it was over the entire country, can hardly be appre- 
ciated. 

The first settlements were negotiated and paid 
March 15; 579. by May 31; and the last of the 686 by 
the 25th of June. $84,730 was returned by eight 


institutions which had received surplus in excess of 
actual cost; which with $58,740 excess payments 
recovered from contracts prior to Oct. 1 1918, much 
more than covered the entire cost of the work of 
the Business Department, which was $115,000. 
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$9,895,124 was the gross amount paid in the settle- 
ments, an average of $14,424 per contract. $14,- 
956,474 had been paid under the original con- 
tracts, making the total cost of the educational work 
$24,851,599, an average gross cost per trained man of 
$144 50. The influenza unhappily reduced the 
number of men who completed the roll of “trained 
men,” which was 171,835. 

The work of this Business Department was done 
almost entirely by men and women who welcomed the 
opportunity for patriotic service, and, with a fine 
spirit of loyalty, despite personal sacrifices involving 
every member of the organization, remained at their 
task until the work of the Department was complete. 

What this service was is indicated in the testi- 
monials of the authorities. The Secretary of War 
speaks of ‘‘the delicate and arduous task which could 
not have been done without such loyal and efficient 
service.”’ Colonel Morrow, Chairman of the Educa- 
tion Committee, says: ‘“The work required excep- 
tional disinterestedness and a most scrupulous per- 
formance of duty, and a skill that should protect the 
Government and at the same time satisfy a great 
variety of claimants; a task of peculiar delicacy accom- 
plished with unqualified success.’”’ General Lord, 
Director of Finance of the Army, writes: ‘You 
handled a very complicated problem that called for 
ability of a very high and rare grade, and you have 
fulfilled every requirement.” 

The whole country is interested to know that ser- 
vice of the kind of which this is only an illustration, 
was performed by many, both men and women, 
animated solely with the desire to serve their country 
in the hour of its need, and often with serious sacri- 
fice to themselves, and with no thought of personal 
gain. It is one of the offsets to the cost of the war 


which it is difficult to estimate, but which one may be | 


assured is no insignificant national asset. It cer- 
tainly is not to be minimized by malicious or careless 
speech; and now that these men are quietly returning 
to their homes, their work deserves to be recognized. 
Any who may wish to see the background against 
which this particular work was done will find the full 
details of the most remarkable piece of intensive 
educational work performed in the period of a few 
months this country has ever produced, or perhaps 
the world has ever seen, in the Final Report of the 
Vocational Section of the 8. A. T. C., and the Review 
by the Advisory Board of the work of the Committee 
on Education, published by the War Department. 
eee 


PHILADELPHIA BANKING EXPANSION. 


The following corrects an error which crept into 
our article of last week entitled “Has There Been 
Adequate Banking Expansion in Philadelphia’: 


THE GIRARD NATIONAL BANE, 


Philadelphia 
August 28 1919. 
Editor Commercial & Financial Chronicle: 


Dear Sir:—We write to call your attention to an article 
appearing on page 722 of the “Commercial & Financial 
Chronicle” for August 23 1919, Volume 109, No. 2826, 
where in the closing paragraph you state as follows: ‘With- 
in a year both the Philadelphia National and the Corn Ex- 
change have doubled their capital, and the Girard is taking 
a similar step.” 

Inasmuch as the Girard National Bank has not considered 
for the last fifteen years an increase in its capital stock, we 
do not see where your correspondent could have obtained 
the information which he has sent to you and we should be 
glad to have you correct this statement. 

We are, very truly yours, 

EVAN RANDOLPH, Vice-President. 





JAPANESE ECONOMIC DEVELOPMENT— 
TENDENCY TO COMBINATION—BANKS 
INCREASING THEIR CAPITAL. 


The most obvious and probably the most impor- 
tant feature of the business movements in Japan and 
the Far East generally is the tendency to combina- 
tions of capital and of the corporations engaged in 
the same lines of commerce or manufacture. On the 
whole, Japan has prospered greatly during the entire 
period of the war. But its accumulations of capital 
and available resources are much behind those of 
the United States, Great Britain, France, or even a 
rehabilitated Germany. Combination is, therefore, 
needed in order to meet the expected competition, 
after something approaching normal relations are 
established among the different nations. 

Indeed, this was the prevailing theme of a recent 
speech of the Japanese Minister of Commerce and 
Agriculture before a gathering of prefectural gov- 
ernors. “It is a gratifying result,” said the Minister, 
“of the war that Japan’s commerce has extended a 
great deal, and the market for Japan’s manufactures 
is decidedly larger than at the beginning of the war.” 
Yet there is imperative need of “improvement of the 
goods exported,” “curtailment of the production 
costs,’ and some measures for dealing with the 
difficulties occasioned by the “‘increasing cost of raw 
material and labor.” “In view of all the facts,” 
continued the speaker, “the best means of making 
Japan’s goods meet all competition in the inter- 
national market is to encourage the combine of enter- 
prises and plants.” To assist in these efforts the 
Government, with a wisdom which might perhaps 
afford some valuable hints to our own, will reorganize 
and inaugurate industrial laboratories, establish 
show-rooms for Japanese goods, dispatch commis- 
sioners to various important commercial centres, and 
increase the number of student commercial com- 
missioners, with the express view to the thorough 
training of a class of experts. 

One of the first fruits of this tendency to combina- 
tion has been an enormous increase in the capitaliza- 
tion of the leading banks. For example, the Mitsui 
Bank has voted to increase its capital from 20,000,- 
000 yen to 100,000,000 yen. The capital of the 
Industrial Bank of Japan is to be increased from 20,- 
000,000 yen to 50,000,000 yen. The smaller insti- 
tutions, like the Tokai Bank, are also proposing to 
increase their capital, as, in this instance, from 
2,000,000 yen to 10,000,000 yen. In the same direc- 
tion are the movements for the proposals for new 
company formations. The new joint-stock com- 
panies proposed for last March numbered 102, which 
was a decrease of 25 as compared with March, and 
of 10 as compared with April, of last year. But the 
amounts proposed for the capitalization of these 
new companies increased some 50,000,000 yen for 
March and 60,000,000 yen for April. The largest 
of them publicly mentioned were in electricity, 
manufacturing and “trading and sundry.” Accord- 
ingly the calls for capital were exceptionally heavy 
for this year’s month of May. A long list of electrical 
and manufacturing companies, new and old, is pub- 
lished in the commercial section of the Japan Times 
and Mail. Negotiations, which at first fell through 
without reaching an agreement are reported to be 
re-opened with good hope of success, fora branch of 
manufacture that has struggled rather unsuccessfully 
in Japan—namely, the woolen mills; and it is said 








826 


THE CHRONICLE 


{Vox. 109. 











that the experimental Government woolen mill is to 
be transferred to a private party, in order that it 
may be taken into the combine by October next. 

These proposals for combination are not confined 
exclusively to Japanese companies. There is a 
syndicate of Chinese and Japanese stockholders 
which has acquired control of the great Fenghuanshan 
ore beds. China will own 60% of the capital as 
against Japan’s 40%. But, inasmuch as this Chinese 
60% is mostly capital loaned by the Japanese stock- 
holders, the output of the mines will be divided 
equally between China and Japan. The control is 
lodged in the Chinese Minister of War. This is an 
example of the course which will have to be followed 
by foreign companies generally in assisting in the 
development or the exploitation of China’s resources; 
the Chinese will offer these resources, but the for- 
eigners must supply the great bulk of the active 
capital. The Chinese themselves either have not 
this capital or are too timid, suspicious, and con- 
servative to risk it. The enterprise of this sort 
which perhaps in a way interests us most closely is 
the big ship merger in which Mr. Vanderbilt repre- 
sents us and the Kawasaki, Kuhara, Yamashita, and 
other ship owners represent the Japanese. This 
combination is to build and operate three principal 
lines: a South American line, a Russian line and a 
European line. 

The crying need of ships for the rapid and vast 
increase of commerce between the United States and 
Japan has for long been so urgent as to require no 
new emphasis. The total of the business between 
America and the port of Yokohama alone was more 
than a half billion yen in 1918; of which the exports 
to America were twice the value of the imports, but 
only about 2% of it was carried in American ships. 
But our Government has now arranged with the 
Japanese builders for 30 ships of a total deadweight 
tonnage of 245,850 tons, at a cost of $43,023,750 in 
gold, and Baron Shibusawa has been selected as 
arbitrator and adjudicator, in case of any differences 
of judgment or disputes arising between the contract- 
ing parties. The selection is universally approved in 
both countries. The writer can testify, from a some- 
what intimate personal acquaintance, that a more 
just, honorable, efficient, and friendly man, engaged 
successfully for long in large business enterprises, 
cannot be found in any country. And when so 
many sinister and hypocritical influences are at work 
to foster suspicion and stir up strife between the 
two countres, the words of Baron Shibusawa on 
accepting this responsibility are full of significance. 
After confessing that he had no technical knowledge 
of shipbuilding, and that he could not pose as a 
statesman, the Baron went on to say, “But I am 
deeply interested in the commercial and industrial 
relations between America and Japan, and, be my 
present standing what it may, I cannot forget even 
for a moment to devote myself to the promotion of 
more friendly relations between the two nations. 
My recent appointment gives me further opportunity 
to strive for this ideal.” This opportunity to exert 
still further efforts in the promotion of closer relations 
and more friendly feelings between the two nations 
that face each other across the Pacific was particu- 
larly emphasized in the conversations which followed 
the Baron’s more formal address. 

The “Japan Advertiser” of May 23rd gives a list 
of the ships now under construction in the principal 
shipyards of the nation. On the basis of this state- 








ment the calculation is made that Japan’s ship con- 
struction will this year aggregate nearly six-hundred 
and twenty-five thousand gross tons. Since May 
up to July 5th there have been diverted to Europe 136 
ships totalling 890,000 tons. On July Ist a new ship- 
building company was inaugurated at Kobe with an 
initial capital of 25,000,000 yen. A new outer harbor 
is planned for Yokohama with a capacity of almost 
three times the size of the present one. The total cost 
of the proposed work is estimated at 17,500,000 yen. 

The financial outlook of Japan shows the same mix- 
ture of conditions, though not to the same extent, 
that prevails in the other financially leading nations. 
At the end of March this year the national debt was 
2,523,240,000 yen, of which domestic loans repre- 
sented 1,211,610,000 yen; besides which there are 
extraordinary exchequer bonds for 471,430,000 yen. 
10,000,000 yen of treasury notes have just been issued 
by the Government. But since the issue is in denom- 
inations of twenty-five yen and upwards, and the rate 
of interest is greater than that paid by the savings 
banks, there has been some complaint that the action 
favored certain class interests rather than the nation 
at large. These figures seem small in comparison 
with those to which we have become accustomed; 
but the relative smallness of the accumulated wealth 
of Japan must be borne in mind in any estimate of 
their significance. 

There has been a relative decline in the net yield of 
the ruling stocks, as shown by the report of July Ist. 
But since it is an average of 21.25% per annum, as 
against 23.09% for July of a year ago, fora list of some 
twenty-five of the leading stocks, the returns would 
seem to justify not much grumbling on the part of the 
stockholders. The sugar companies report from 26 
to 50% dividends for the year; the cotton companies 
from 35 to 50%; and the shipping companies from 30 
to 60%. 

In spite of boycotts, and raging of the press, and 
the beating and threatening of Chinese magistrates 
by lawless students, and the sulking of Chinese offi- 
cials at the Peace Conference, it is interesting to 
notice that the foreign trade of Japan with China has 
been quite steadily, on the whole, increasing. Dur- 
ing the middle decade of June last it was reported at 
10,060,050 yen in export and 8,534,000 yen in im- 
ports. But it is perhaps still more interesting to 
notice that, in spite of all the obstacles, whether made 
inevitable by the war or deliberately raised by jealous 
and unscrupulous rivals, China’s foreign trade has 
notably increased. The record for 1918 was the 
highest ever reached. The commerce with Great 
Britain was the largest; then followed America, 
Russia, Holland and France. And although as 
counted by value, the increase is largely due to in- 
crease of prices, it may properly be considered as 
significant of the vigor and elasticity of China’s trade 
prospects. To quote a paper printed in Japan: 
“It serves as an earnest of the development that may 
be looked for with the return of peace and normal 
conditions the world over.” 

Consular reports from Athens draw attention to 
the fact that trade between Japan and Greece has 
been increasing rapidly. Large shipments of Japan- 
ese sheetings have been arriving at the Piraeus; and 
though the quality is said to be still somewhat in- 
ferior to American sheetings, the price is so much 
less as to more than compensate. A significant 
addition to the report is that Japanese manufacturers 
are making a careful study of the Greek requirements, 
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and are arranging the matter of exchange in payment 
to suit the convenience of the Greeks. 

Of individual enterprises that are being newly started 
in Japan, it is perhaps worth our while to note a few. 
A joint Chinese and Japanese concern is being formed 
to grow and manufacture tobacco in Korea, Man- 
churia, and Mongolia; the product is to be marketed 
in Shanghai. A classified list of Japan’s chemical 
products cites a large number under five heads, all 
of which were either not made at all, or were very 
scantily produced, before the war. These products 
range all the way from fireproof brick and window 
glass, through a great variety of drugs and dyes, to 
printing paper and rubber. It is pertinent to notice 
also that the Fuji Rubber Industrial Company has 
just concluded a contract by which the right of man- 
ufacturing and marketing its patent sponge tires in 
the United States and Canada is to pass to a San 
Francisco firm. With the exception of the patents 
taken out by Dr. Takamine, this is said to be the 
first instance of a Japanese patent being transferred 
to a foreigner. When all the factories already pro- 
jected are at work, it is calculated that Japan will 
be equipped to manufacture 8,000,000 casks of 
cement a year. 

How the social and political changes that are 
looming so large on the horizon of Japan and of the 
Far East will affect the financial and commercial 
relations of the nations involved, it is ditficult to 
predict. Japan is proposing to make very radical 
changes in its anti-alien laws. These changes are 
to include the removal of the prohibition of land 
ownership for foreigners; and of the refusal to extend 
mining rights to aliens; to change the laws restricting 
coastwise trade to Japanese bottoms; and to admit 
the entry into Japan of Chinese coolies. 

The rapid growth of the cities; the enormous 
increase in the cost of living; the growing number and 
strength of the labor unions and some tokens, though 
not at all comparable as yet to the condition in our 
own country, of the increase of extr2me socialistic 
and ev2n so-called Bolshevist sentiments; these, 
and other connected and sequent influences and 
organizations, are rendering the future of the Far 
East, as of the entire civilized world, a problem to 
give those of serious mind no small anxiety. 








REPORT OF THE BANK OF FRANCE FOR THE YEAR 
1918. 


We print herewith the final installment of our transla- 
tion of the report of the Bank of France for the calen- 
dar year 1918. The first part appeared in our issue of 
Aug. 16, pages 630 and 631, and the second part in our issue 
of Aug. 23, pages 729 and 730. 


According to the terms of the agreement of March 11 1918, sanctioned by 
the law of Dec. 20 last. the bank has undertaken to pay to the State a sum 
representing the balance of all old type blue print notes and small 20 and 
25 franc notes issued previous to 1888 remaining in circulation. 

An installment of 5 millions having already been handed over defin‘tely to 
the Treasury, in execution of the agreement of Nov. 28 1911, a new payment 
of 5 millions has just been made to it. 

The remainder must be put at its disposal on Jan. 2 1923. 

From the time when the balance in circulation snall be less than the 
sums paid by the Bank, the State will take charge of the exchange of notes 
subsequently presented for repaymen,s, provided, however, that its final 
profit may not be less than the sum of 5 millions. 

A decree of Sept. 5 1918. passed in the Council of State on the motion 
of the Minister of Finance, in accordance with Article 1 of the law of Aug. 
5 1914, raised the limit of circulation to 33 billions. 


Accounts Current and Deposits of Funds. 
The payments to the credit of accounts curreat and 
deposit accounts in 1918 were_........--...-..--.--- Fr.231 ,651,200,000 
The withdrawals amounted to___........------------ 232,159,600,060 





i OE AR iis eitedc biegieee ccctgnenteinnekenee Fr.463.810,800,000 
Fr.366,923,100,000 








The balance of accounts curreat and deposit accounts 


——— 
——s 


: a fluctuations in the balances of these accounts have been as 
ows: 
Maximum, June 26 


Meee, : Bone. 96. IONE .. deh ctdidnnnneueddunennccuume 2,366,200,000 
The preceding year the maximum had been__-___.-- Fr. 2,910,200,000 
CO I oo hind ds din eck 08 Be CE ee ie 2,218,200,000 


The number of accounts current or deposit accounts opened in Paris, in 
the branch banks and in the subsidiary bureaus, advanced from 207,400 
at the end of 1917 to 235,500 at the end of the fiscal year 1918. 

Including in this the accounts of arrears, the total of accounts of all kinds 
opened on our books exceeds 251.200. 


Movements of Funds:Specie, Notes and Clearings 


oan general movement of funds, receipts and payments, is divided as 
OWS: 





bobbie ca wniibhd na dd abn Ee deli amie oe Fr. 7,081,500,000 
BE etic omctininwwnene CARED odin en 156,405,200 ,000 
RIN oo ne oo eon n wns beat nn oe 427 ,562,800,000 

cee SAT: AAIAT Cae Ge RE ey PP eT ee Ne Of Fr.591,049,500,000 





The proportion of clearings in this total reaches 72%. In 1917 i 
amounted to 336,540,100,000 francs and in 1916 to 263,745,100,000 francs 
The amount of the issues of promissory notes, clearings and check’ 
amounted in 1918 to 36,261 millions, agaist 25,752 millions in 1917. 8 
These issues are divided as follows: 


1917. 1918. 
Peeeery Mees. oe cece ee 122,100,000 114,100,000 
RR Sn aasin noes oe eL boca 17,598 ,700,000 25,190,100,000 
MD oni cin ace wudddsusee geeeae 6,742,600,000 8,661,700,000 
See edie ne ee os ee 1,288 ,500,000 2,294,900,000 





25,751 ,800,000 36,260,800 ,000 


The figures given under these last two heads, both for the sum of trans- 
actions settled by written orders and for promissory notes, clearings and 
checks transmitted through our offices in Paris and in the branch banks, 
show the progress realized in the way of payments without movement of 
specie 


During the last fiscal year, the increase was not less than 27% as com- 
pared with the figures for the year 1917, and 62% as compared with those 
for the year 1916. These results are a new proof of the effectiveness of 
the steps which we have taken to encourage the use of checks and clear- 
ings and of the advertising which we have engaged in in order to make known 
to the public the advantages of these methods of settlement. 

Since 1915 our patrons have been able to arrange for clearings and 
checks without charge at our windows. Moreover, our crossed circular 
checks, payable alike in all our offices, enable all persons to transfer funds 
from one point of territory to another without risk and with no other ex- 
pense than the stamp tax. 

Finally, with the same purpose of facilitating payments without move- 
ment of specie, we have freed of all commission the collection of crossed 
circular checks drawn on a banking place and remitted by our patrons, 
whatever the nature of their accounts. They can likewise leave their 
notes at the bank without charge. In order to do this they need only 
send us a statement before maturity of the notes to be paid. 

The agreement of Oct. 26 1917, ratified by the law of Dec. 20 1918, as- 
sures to the public the maintenance of all these advantages. 

As early as 1911 we had organized bureaus of compensation in certain 
of our offices in the provinces. ‘The war hindered us temporarily from de- 
veloping these organizations as we would have wished. We applied our- 
selves to them as soon as it appeared advantageous to do so. 

At the end of the fiscal year 1918, the Chambers of Compensation were 
operating regularly at Amiens, Angers, Abignon, Besancon, Bordeaux, 
Dijon, Grenoble, Havre, Limoges, Lyons, Le Mans, Marseilles, Nancy, 
Nantes, Nimes, Orleans, Rouen, S3int Etienne and Toulouse. 

In the course of this year we organized still others at Annonay, Beziers, 
Carcassonne, Clermont-Ferrand, Macon, Montelimar, Montpellier, Nice, 
Romans, Rennes, Valence, Vienne and Villefranche-sur-Saone. We will 
continue to extend these establishments. 

On its part, the Treasury Administration has not remained idle. The 
payments by clearings on the spot or transposed, to the order of creditors 
of the State or of the Departments who have accounts open at the Bank, 
show considerable progress again this year. 

The figures on the credit side in 1918 were: 








Clearings transposed - - -.-.-.---------------2---er---ee-" 4,225,000,000 
OOO... ccc cc enc n ccc cccoucsevueseaunbepnnnd Fr.13,325,000,000 
SS 

against in 1917 
Spot clearings. - - -.------------ ------ se ee sescesonces Fr. 7,050,000,000 
Clearings transposed -------------- -- -2---2-nseencnnoenn 3,650,000 ,000 
Totel . .. .-.- cn ccccenwencnsccdssuuduadbagsocuce Fr.10,700,000,000 





We shall continue to lend our assistance without charge to the State for 
these settlements, as well as for settlements by clearings of orders trans- 
mitted by the Treasury accountants and created by the communes or 
public institutions in the interest of their creditors who have accounts 
open either at the Bank of France or at another banking house having an 
account at the Bank of France. 

Let us recall to mind finally that the Bank collects without expense 
checks drawn or passed to the order of the Treasury accountants and the 
tax officers. 

The law of Jan. 7 1918 instituted the postal check. On July 1 last 
the Postal Administration opened local bureaus charged with the keeping 
of accounts current. 

This new organization is called to render important services and may 
help to restrict the paper currency. Our offices have opened accounts 
with the Bureaus in their districts. 

The total in these accounts for the second half of the fiscal year, that 
is to say, from the time that they began to operate, amounted, debits and 
credits together, to 142,627,000 francs in Paris and 383,177,000 francs in 
the branch banks, or in all 525,804,000 francs. 


Board of Collectors in the City. 
Our collections in Paris and in our branch banks and“subsidiary bureaus 
in 1918, as in 1917, have been on notes dated from Aug. 4 1914, and’also 
on postponed notes whose presentation has been brought about bythe 





application of the decrees or demanded by the interested parties, debtors 
or assignors. 
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The collections of notes in Paris were: 
en ee ee 1,390,800 notes for Fr.8,575,503 ,000 
re WN oes es Hic ciasusesen 1,260,600 notes for 5,612,132,000 
Or an increase in 1918 of___...----- 130,200 notes for Fr.2,963,371,000 


The receipte of Mar. 31 were the highest of the year, in sums to be 
collected, in the number of notes and in the number of residences; they 
ceached 52,620 notes, for 201,635,315 francs, from 23,644 residences. 

In 1918 our collectors visited 606,380 residences, against 638,250 in 
1917, or a decrease of 31,870 residences. 

The number of applications for endorsements and acceptances was 
15,830, against 18,800 in 1917, or a decrease of 2,970. 

For the whole of our banking system we have had to insure the collec- 
tion of 8,227,300 notes, amounting to a sum total of 18,034,336,000 francs. 


Bills Dishonored. 
On Dec. 24 1918 the balance of bills dishonored in Paris, in the branch 
banks and auxiliary bureaus amounted to 1,952,829.91, against 2,389,- 


260.22 on Dec. 22 1917. 
In the course of the fiscal year 1918 we recovered 25,549.70 francs on 


bills dishonored in previous years. 


Deposits of Collateral and Orders on the Bourse. 
At the end of the fiscal year 1918 our deposits of collateral stood as foi- 
lows: 











Depositors. Collateral. 
Deposits of individuals in Paris. _............----- 97 ,227 7,898,319 
Deposits of individuals in the branch banks-----_--~- 44,344 2,111,922 
PO .. ccicunhndntveminamgunaaiehh aibaegiae 141,571 10,010,241 
Deposits of the Syndicate of Stockbrokers _-......-- 2,080,601 
ss wl Sin cb ida Shea ts on 141,641 12,090,842 
mMasuse ii the situation was as follows_--_.134,214 12,235,590 
RNG 25. SiS ce eh aes 7A27 
DOWD i55s hs ade cian tid SiGe die 144,748 
=——SSS 


The number of securities provided for drafts and repaid to Paris de- 
positors reached 56,193 for 137,397,200 francs. 

The number of Russian securities kept by virtue of the agreement made 
with Russia in 1895 was 123,011 on Dec. 24 1918. 


RSE Bi iccctrire tg ccisdininttikGncipiinniopewticrinne wqidnaie Fr.509,228,500 
I iiick:h. ccininatiinien da aniduwtimcmmntimn wine wahen dina 456 461,900 
‘ne number of these orders was: 
I hitiabhes iin abide dibs tin res nw wineianbgnienmsh 118,713 for 136,333 transactions 
SE BO witniicdnktiatnewunnd ots tatiiicainelenn a4 101.700 for 129,017 transactions 
Advances to the State. 


permanent and gratuitous advances to the State has 
our agreements at 200 millions, to wit: 


millions by virtue of the agreement of June 10 1857 
millions by virtue of the agreement of March 29 1878 

40 millions by virtue of the agreement of Oct. 31 1896 

millions by virtue of the agreement of Nov. 11 1911 


This figure has continued unchanged in the course of the year. The 
Dec 


The advances granted to the State, in execution of the agreements of 
Nov. 11 1911, Sept. 21 1914, May 4 1915, Feb. 13 and Oct. 2 1917, April 
4 and June 5 1918 amounted on Dec. 24 1918 to 17,150 millions. 

According to tne terms of the agreement of Nov. 11 1911, ratified by 
the law of Aug. 5 1914, tnese advances are productive of an interest of 1%. 

Up to Dec. 31 1917, this interest was reduced to .85}4 % by the payment 
of the stamp tax on notes and a royalty equal to the product of the sum 
advanced by one-eighth of the interest. 

The law of Dec. 20 1918, ratifying the agreements made with the State 
upon the occasion of the renewal of the charter, placed in part upon the 
gross proceeds of these advances the levy which is imposed on the Bank 
in leu of taxes on war profits, raising to .50% the deductions made for the 
benefit of the Treasury. The part remaining at the Bank after the payment 
of the stamp tax on notes is thus reduced to .48%. 

This new system of levies has been anpiled to interest collected since 
Jan. 1 1918. 

Reserve Fund. 

This account has been opened on our books in execution of the law of 
Dec. 26 1914, ratifying the agreement of Sept. 21 of the same year, and 
the law of Dec. 20 1918 ratifying the agreements concluded upon the 
occasion of the renewal of the charter. 

The sums which are to be paid to this account both by the State and by 
the Bank, according to the terms of these various agreements, are designed 
to make good the possible losses entailed in the settlement of our postponed 
notes and of credits offsetting the adjustment in France, through our agency, 
of notes or transactions dating prior to Aug. 4 1914. The surplus will go 
to reduce the debt of the State or will be paid directly to the account of the 
Treasury when this debt shall be repaid. 

You know that, according to the terms of Article 3 of the agreement of 
Sept. 21 1914, a year after the cessation of hostilities the renewal of ad- 
vances to the State may be effected only at the rate of 3%. Article 5 
stipulates that the additional interest of 2% must be paid to the reserve 

The same disposition must be made of the levy of 50% on the proceeds 
of the advances to the State and the levy of 85% on the proceeds of the 
discount of French Treasury bonds to foreign governments fixed by Article 
2 of our agreement of Oct. 26 1917, ratified by the law of Dec. 20 1918. 

. The said agreement provides further that the reserve fund shall receive 
a payment of 200 millions. 

This payment for the period running from Aug. 1 1914 to Dec. 31 1917 
and the levies above mentioned, starting from Jan. 1 1918, take the place 
in the case of the bank, of taxes on war profits. 

On Dec. 24 1918, the special reserve fund had already received 437,414,- 


951.57 francs. 
Hellenic Loan. 
As in preceding years, we insured in 1918 the service of the 2}4 % Hellenic 
gold loan of 1898. 
The amount of the coupons paid by us on maturities from April 1 to 
Oct. 1 was: 








ER TOES sas sctdamedeceteus es coon due 9,628 coupons for Fr. 300,875.00 
In 1917 it had been__........--.---- 12,990 coupens for Fr. 405,937.50 
yi A Lip FS LIES Ee EUR NE EC LATS 3,362 coupons for Fr. 105,062.50 


Branch Banks and Auxiliary Bureaus 
The productive transactions of the branch banks and auxiliary bureaus 


amount to nearly 21 billion francs. 
The number of banking places, which was 261 at the time of the renewal 
of the charter in 1897, is to-day 585, to wit: 


Ce I ii ccctncee dithin tend witetiinarmtninanitihiamdnipineamintianny todos initials 1 
DERE EE, Guibnn cedotcndcnndumedenconcuccetnentininneniiaybhe 143 
Aiea yg DOES i ci db od RE Mibtinakéintiponndtmien tags 75 
Cllsies mihnsinn’ G0 Git SIRI a icn cnwcdecccnssnenwoinanechtininn 366 

DO dni cactrmaid Sa aectitinpmtiny cpa duetiasganienh a iibinteiamaiietintnnitia imal 585 


We have previously mentioned that, according to the terms of the agree- 
ment of Oct. 26 1917, ratified by the law of Dec. 20 1918, there must be 
established within a period of 10 years 12 branch banks and 25 auxiliary 
bureaus. 

By the same agreement the Bank has undertaken to organize collection 
service in 50 attached cities. In this number will be included the chief 
towns of districts and cantons of 6,000 or more inhabitants which are not 
as yet in the banking system. 

Our offices at Amiens, Bethune, Briey, 


destroyed—and the discharge of our agents from the military service 


permit. 

In Alsace and Lorraine, we opened special offices at Strassburg, Metz, 
Colmar and Mulhausen. We thought that, at the moment when our 
glorious armies were returning to the Mother Country the populations 
which have remained so faithfully attached to her, the Bank of France 
ought to respond, without any delay, to the call of the Government, and, 
in agreement with the High Commissariat, assist, by opening offices man- 
aged by our own agents, in re-establishing the French monetary system 
in the reconquered provinces. 

We hope that we shall be able to re-establish soon the branch banks 
suppressed by the law of Jan. 9 1872, which ratified the addition to the 
Treaty of Frankfort, and thus renew completely our business relations 


suspended for 48 years. 
Profits and 


Expenses. 
The gross commercial proceeds realized during the fiscal year 
1018 amownted 60iii sine cniddeddecibitinns cosctdonseu Fr.454,915,435.27 


porting notes and specie, were_-___..---- Fr.63 ,568,604.02 
Settlements of the branch banks...........--. 4,246,000.00 
Payments to Pension Funds: 

1. For the Employees’ Pension Fund....--_- 6,000,000.00 

2. For the Women Employees’ Pension Fund 1,000,000.00 


Special allowances granted to the staff, allow- 
ances for usage at the end of the year, allow- 
ance for the high cost of living, allowance for 
family expenses to agents having a salary not 
exceeding 8,000 francs, and allowances for 





To these proceeds are added: 
The rediscount of the second half-year 1917_........----..- 
The amount brought forward on new account from the second 


SSS 
From this total of 374,316,059.46 francs there must be de- 
ducted: 
1. The sums paid: 
To the State as general or special taxes and 
Cepelte J. nd cnkeccddddtibonbiines Fr.33,138,218.01 
To the standing fund established with a 
view to permitting the payment to the 
State of the levy of 200 millions on the 
unusual profits of the period from Aug. 1 
1914 to the end of the fiscal year 1917~-_--20,000,000.00 
To the reserve fund by right of the levy on 
the unusual profits of the fiscal year 1918 
(law of Dec. 20 1918).........-------- 237 414,951.57 


5 000 
To the reserve for bills dishonored... ~~. 5,000,000 
To the fund for enlarging the Central Bank.25,000,000. 
To the reserve for improvements in the 

000 


2. The rediscount of the second half-year 1918. 8,433,478. 

3. The amount brought forward on new ac- 
account for the second half-year 1918... 1,854,440.72 
———— 355,841 ,088.30 





ie an na ee eeennnnebamaneinannem Fr. 18,474,971.16 
together with the revenues from the Bank’s own notes______ 25,325,028.84 


Dividends and Shares. 
The gross dividend of the first half-year 1918 was fixed at__.._. Fr.126.315 
That of the second half-year at_._..........-.------.----.-....- 126.315 








corresponding to a net dividend, tax deducted, of........-..... Fr.240.00 


which makes the rate of capitalization of the stock at its present market 
price about 4.55%. 

The dividend on the 182,500 shares of the Bank is payable in Paris to 
11,367 stockholders possessing 90,938 shares, and in the branch banks and 
auxiliary bureaus to 22,280 stockholders, possessing 91,562 shares. 
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"133,145 shares belong to persons having free disposal of their goods, 
and 49,355 to married women, minors, persons declared incapable of 
conducting their own affairs, &c., who cannot give up their stocks without 
certain authorizations or formalities. 

On Dec. 24 1918 our stockholders were divided in the following manner, 
as regards the number of shares they possessed: 





Stockholders possessing 1 share.__..._.........-.------.--------- 11,958 
oe 3 Tn ee aici 7,374 

a “6 ae Ee.  ckidaamietudbanne nee 7,357 

ze ns from 6to 10 shares_..........-.--.-.--- 3,776 

- = eS. oe. ew ammenaes 1,764 

ne an femme 30 0 ee ae 680 

= . es er ee I on nice ines 403 

“fs = from 51 to 100 shares___........--------- 232 

se oe more than 100 shares__........-------.--- 103 

CARINII vinis sc as sedi teue enaer ancidcnteoiegeiic be dhhh nag do midartcaetee oid teas tan iv sedonal eke 33,647 








The number of persons possessing a single share forms more than one- 
third of the total, and the proportion of persons possessing one or two 
shares exceeds 57%. 

* * ~~ * on a cal 

In concluding this summary of our transactions during the last year of 
the war, let me express our confidence in the future. 

During these four years the nation has seen its economic system sub- 
jected to the most formidable test. It has come through in triumph. The 
entire country has shown itself wonderful in its stoical and indomitable 
energy. Its will to resist and to labor has vanquished the destructive 
forces roused against it. It emerges from this terrible struggle, greater 
because of the victory, resolved to pursue the work of reconstruction 
with the same ardor, the same courage, the same persistence. 

We shall support its efforts to just as great an extent as the demands for 
a prompt monetary restoration allow. We shall promote with ail our 
power the work of recovery and progress to which the country will now 
apply itself, in the security of a just and civilized peace. 

It is a great and noble task which the Bank will have to accomplish. 
It will devote itself to this, faithful to its past, new and old, in which it 
takes legitimate pride, strong in the confidence of which the Government 
and Parliament have just given such ample proof. 








Current Zuents and Discussious 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 544%, the rate recently prevailing. The bills 
are dated Monday, Aug. 25. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


The fourth block of the French Treasury bills which, as 
announced by us on Aug. 2, are being offered in the market 
up to an amount of $50,000,000, as market conditions 
justify and on much the same scheme as the British Treasury 
bills, were disposed of by J. P. Morgan & Co. this week. 
The offering in any one week is limited to $5,000,000. 
The rate on the bills is 544%. Those in this week’s offering 
are dated Aug. 29. 











NEW CREDIT TO ITALY. 


The Treasury Department yesterday (Aug. 29) extended 
a eredit of $9,100,000 to Italy making the total advanced 
to that country $1,601,775,945, and bringing the total 
credits thus far established by the United States in favor of 
all the Allies up to $9,672,272,568. 








RUSSIAN NATIONAL DEBT. 

S. Ughet, Russian Financial Attache to the Russian 
Embassy, made public the following extracts on Aug. 21, 
from the explanatory memorandum to the Russian National 
Budget of 1919 prepared by the Ministry of Finance in 
Omsk. 

The total of the Russian National debt on January 1 1919, amounted to 
50,926 344,402 roubles of which 8,637,283,265 roubles represent the pre- 
war debt. The war debt consists of 33,661,784,300 roubles of interior 
war loans, and 8,627 ,276,837 roubles of foreign was loans made up as fol- 
lows: 

718,881,000 £ sterling in England; 3,055,000,000 francs in France: 
135,500,000 yens in Japan; 221,000,000 lires in Italy and $273,729,500 in 
America. 

For meeting the interest on the loans there has been allocated 1,428,763,- 
323 roubles of which 383,117,690 gold roubles for interest on foreign war 
debt; for amortization there has been assigned 58,832,843 roubles. 





GREAT BRITAIN’S ATTITUDE TOWARD LOAN 
POLAND. 

Advices from representatives of Great Britain to the effect 
that no Government loan to Poland is contemplated have 
been received by the Bureau of Foreign and Domestic Com- 
merce at Washington, it was announced in a Washington 
dispatch to the New York “Journal of Commerce” on Aug. 
28. This report, while stating that ‘‘Treasury officials and 
bankers express themselves as quite agreeable to American 





TO 





loan to Poland, either Governmental or commercial,” 
incidentally notes that ‘‘British bankers did not regard with 
enthusiasm the activities of American bankers in financing 
European countries, but that they felt there was no alterna- 
tive if these countries were to be financed.” The following 
is the representatives’ report as printed in the ‘Journal of 
Commerce”: 


Referring to your cable instructing us to get the British attitude on the 
matter of a loan to Poland, I drafted the following cable, which was sent in 

“No loan to Poland contemplated here at the moment, either Govern- 
mental or commercial. Commercial credits to a limited extent secured by 
acceptances being considered for Eastern European countries as a whole, 
but plans as yet unformulated. A committee representing the Treasury, 
the Board of Trade and the bankers is discussing ways and means toward 
this end. Walter Leaf, Chairman, London County, Westchester and 
Parr’s Bank, is on this committee and states bankers will not act without 
co-operation of the Government.”’ 

“Treasury officials state they are not disposed to give the banks such 
guarantees. Neither banks nor Treasury is disposed in any event to make 
loans to Eastern European governments. . Loans to industries in these 
countries will be limited by the inability of Great Britain to extend credit 
because of her own needs and because of fear of security. Polish repre- 
sentatives have been in London seeking loans with little success. Treas- 
ury officials and bankers express themselves as quite agreeable to American 
loan to Poland, either Governmental or commercial.”’ 

Elaborating my conversation with Walter Leaf, I wish to say that Mr. 
Leaf stated that British bankers did not regard with enthusiasm the ac- 
tivities of American bankers in financing European countries, but that they 
felt there was no alternative if these countries were to be financed. Mr. 
Leaf said very frankly that Great Britain could do very little financing on 
the continent of Europe and Mr. Niemeyer of the Treasury said the same 
thing. The bankers here feel that this is another evidence of their tem- 
porary loss of financial supremacy, but they hope to soon begin to win back 
their preeminence and then, as he said, they will begin to compete actively 
with American bankers for this continental business. 

Mr. Leaf was quite emphatic in saying that the bankers are opposed to 
any further loans to governments He said the bankers had been fighting 
against Governmental loans for some time. The Treasury, too, is not 
disposed to make Governmental loans, and it may be recalled that Mr. 
Vanderlip upon his return put emphasis upon the same point. The thing 
of primary importance is the industrial rehabilitation of Europe, and there 
can be no guarantee that this will be accomplished except by direct loans 
to industry secured by trade bills, which in themselves will be evidence that 
the money is going into Europe. 

Your cable did not state whether the loan to which you referred was to be 
Governmental or commercial, but since it was for railroads and utilities, and 
since the matter of commercial loans is being handled as one proposition for 
all of Europe by the New York bankers in co-operation with the American 
Government, we concluded that your inquiry pertained to a loan direct to 
the new Polish Government. 

I have talked with a number of bankers, and at my request the matter 
was discussed by the Treasury officials who have in charge the extending of 
loans, so that I think our cablegram is based on a true reflection of the at- 
titude of the banking world and of the Treasury. 

I may say further that the bankers and the Treasury officials all feel 
that aside from the limitations on lending, which their own requirements 
make necessary, they are extremely skeptical of the security, either of the 
Government themselves or of the security which the banks in those coun- 
tries are in a position to offer. In view of the political situation, the sta- 
bility of the governments of Eastern Europe is extremely doubtful, and this 
factor makes hazardous lending to industry itself. It may be necessary, 
for broad humanitarian reasons, to assist these countries, but our Govern- 
ment should do so with its eyes open and realizing that it may never recover 
its outlay. 








TENDERS FOR RUPEES ON ACCOUNT OF INDIAN 
GOVERN MENT. 

The Bank of Montreal, as agent for the Secretary of State 
for India, in Council, announced on Thursday last that the 
offering of telegraphic transfers on Caleutta for 3,000,000 
rupees on account of the Indian Government had resulted 
in the receipt of tenders for more than 16,000,000 rupees. 
The average rate bid by successful tenders, it is stated, 
was slightly over 43 cents per rupee. 








SEWARD PROSSER IN ANSWER TO SENATOR OWEN 
ON PROFITS IN LOW EXCHANGE RATE, 


A denial.that banks are profiting by the low rate of ex- 
change, as contended by Senator Owen, was made by Seward 
Prosser, President of the Bankers Trust Company of this 
city, in the following statement appearing in the New York 
“Journal of Commerce’’ on Aug. 26: 


In the New York Journal of Commerce of Aug. 21 Senator Owen is quoted 
as saying that the large premium which is now being paid for American 
dollars by British French and Italian importers was profit to the banks 
mainly and that the banks eventually or their correspondents collected 
these amounts in excess of face values. S 

This statement shows a complete misunderstanding of the function of 
the banks in dealing in foreign exchange. Practically speaking the banks 
act merely as brokers in exchange transactions. They execute orders from 
their customers to buy or sell exchange at the market price of the moment 
and charge for the service a commission usually ranging from \ of 1% to 
sometimes less than 1-16 of 1% depending on the size and character of 
the transaction which charge is included in the rate of exchange. 

In order that the banks might profit along the lines suggested by Senator 
Owen they would themselves have to purchase the exchange created by 
these commercial transactions and hold it hoping for an improvement in 
the market with all its attendant risks. If operations of this kind had 
been the practice in the past they would now show large losses to the baks° 
as is easily realized when the decline in the exchange market is considered. 


Senator Owen’s remarks were referred to in these columns 
last Saturday, page 731. 
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BANK OF ENGLAND REDUCES INTEREST ON FOREIGN 
BALANCES TO 3%. 


Private cable advices to banking interests in New York 
on Thursday reported the Bank of England as reducing its 
rate of interest on foreign balances from 4% to 3%. Ths 
New York ‘‘Times” in commenting on the report yesterday 
said: 

As nearly as could be determined what happened was that the Bank of 
England has ceased to pay 444% on deposits made with it by joint stock 
banks of money representing foreign balances on deposit with the latter. 
The joint stock banks have been paying 4 to 4% % on these foreign balances. 
Now the Bank of England will pay 3% and bankers here expect that the 
joint stock banks will make corresponding reductions in their rates. If 
American balances in London were large this might have an effect by 
tending to take American money out of the London banks and put it into 
the London market for short-term paper. American balances however 
are said to be small so that the ruling will hardly make much difference. 
As it is, some flow into British Treasury paper is looked for. 

In stating that bankers here characterized the reduction 
as a logical move, the New York “Tribune” of yesterday 
said: 

The Bank had been paying more on these deposits than it was getting on 
its own loans many of which were made at 34%,%. The high rate which 
was instituted on Nov. 15 1915 was designed to attract funds to London 
and keep that city. the world's banking centre. In January the bank re- 
duced the rate as applied to French Italian and Belgian balances, because 
the exchange rate in relation to those countries was in favor of London and 
there was no need of artificially acting to stabilize exchange which the 
higher rate was supposed to do. 

The new reduction is directed chiefly against American deposits but 
bankers here declare that American deposits in London have been per- 
mitted to drop to a low sum during the weeks of declining sterling exchange. 
Therefore the practical effect of the action is not expected to be great. 
The cutting down of the rate was characterized as a recognition that the 
high rate had been ineffective. 

Bankers here regarded the decision of the Bank of England as another ex- 
pression of the policy of British bankers and Treasury officials not to take 
any artificial steps to keep the pound sterling from depreciating. Sterling 
dropped almost two cents when the news of the bank’s action was received. 
At present the only unnatural condition associated with the sterling mar- 
ket is the embargo on gold and much sentiment exists ih Great Britain for 
the gradual relaxation of this restriction. The removal of restraints on 
South African gold is a step in this direction. Bankers anticipate large 

shipments of gold from the mines to this country as the premium of the 
dollar offers a great inducement to the owners of the metal. 








N. Y. FEDERAL RESERVE BANK ON INTERRUPTION 
OF SAN FRANCISCO MAILS INCIDENT TO STRIKE. 

The Federal Reserve Bank of New York on Aug. 28 
issued a notice for the information and guidance of banking 
institutions using its transit facilities that telegraphic advice 
has been received from the Federal Reserve Bank of San 
Francisco stating that on account of the railroad strike in 
Los Angeles all mails to and from California have been 
delayed since Aug. 21 1919, and that commencing that 
morning there was a strike affecting all mail in and out of 
San Francisco. ‘ 








TREASURY DEPARTMENT’S FINANCIAL PROGRAM 
FOR SEPTEMBER—SUBSCRIPTIONS TO SECOND 
ISSUE OF TREASURY NOTE CERTIFICATES. 


Along with the announcement as to the subscriptions to 
the offering of Treasury certificates of indebtedness, Series B, 
1920, acceptable in payment of Government notes, Secre- 
tary of the Treasury Carter Glass on Aug. 22 indicated the 
financial program of the Treasury Department for the next 
few weeks, making known a third offering of loan certifi- 
cates. In announcing this offering (Series C, 1920), Secre- 
tary Glass said that there would be no fixed minimum 
amount, and that the issue would not remain open for any 
stated period. He also said there would be no issue of loan 
certificates Sept. 15. Details of the offering of Series C, 
1920, are given in another item in to-day’s issue of our paper. 
Below we give the Secretary’s statement (made public 
Aug. 25) showing the results of the offering of certificates, 
Series B, 1920, dated Aug. 15 1919 and payable Jan. 15 1919, 
and to which reference was made in our issue of Aug. 9, 
page 532: 

Washington, D. C., Aug. 22 1919. 

The second semi-monthly issue of Treasury certificates of indebtedness, 
Series B, 1920, in pursuance of the program for financing the current 
necessities of the Government set forth in Secretary Glass’s letter of July 25 
1919 to all banks and trust companies, was oversubscribed. 

The splendid response of the banking institutions of the country to the 
Treasury's plan for financing the current needs of the Government as set 
out in the Secretary's letter of July 25 gives assurance that the Treasury 
may count upon unqualified and ample support whenever needed. The 
success of the first two issues, which rea ized a total of $1,065,953, 500, has 


placed the Treasury in a very satisfactory cash position. This makes it 
possible to make the following announcement as to the program for the 
next few weeks: 

1. There will be no fixed minimum amount for the issue of loan certifi- 
cates dated Sept. 2 and maturing Feb. 2, Series ©, 1920. The issue will 
not remain open for any stated period, but will be closed without notice. 
Federal Reserve banks will not assign quota in respect to this issue to the 
banking institutions of their districts. 

2. There will be no issue of loan certificates upon Sept. 15. An issue or 
issues of tax certificates of longer maturity may be substituted. 





3. The Secretary of the Treasury has authorized the Federal Reserve 
banks on and after Tuesday, Sept. 2, to redeem in cash before maturity 
at the holder's option, at par and accrued interest-to the date of such op- 
tional redemption, Treasury certificates of indebtedness of Series V J, 
dated April 10 1919 and maturing Sept. 9 1919. 

The minimum amount of subscriptions for Series B certificates asked for 
was $500,000,000 and the total subscriptions aggregate $532,152,000. 
Payment for certificates of this issue was made in certificates of other series 
in the approximate amount of $14,300,000. Ail Federal Reserve districts 
-xcept Richmond equalled or exceeded their quotas. 

The results for Series B, 1920, by Federal Reserve districts which are 
ranked in the order of the percentage of their aggregate subscriptions to 
aggregate quotas for both issues of the 1920 series to date are as follows: 





Quota Subscriptions Per Cent 

District— This Issue. This Issue. Both Issues. 
iting a kines wae cnalee $12,000,000 $14,429,000 127.5 
Ne dc hci dave ds cir 169,600,000 201,904,500 116.2 
ID sc sceectiins nergy bc nienen 70,000,000 70,582,000 107.3 
San Francisco........-- 35,300,00. 37 300,000 106.9 
i Se Ae ee 2u,.000 ,000 20,569 ,000 105.6 
pT RRS ee eee ages te 14,600,000 15,427 ,500 103.7 
Philadelphia... -..-.-.--.- 35,300,000 36,276,009 102.7 
po a 17,300,000 17,300,000 100.6 
RASC 6 wc ce cnwe 20 600,00) 20,238,500 100.5 
CRITE. 6 6c ok whew mire 45,300,000 45,319,000 120.0 
BRE An ee eee Saree 43,300,000 43,855,500 99.0 
DE oo ds iownoe 17,300 000 8,951,000 54.1 

WG in iicicn tar Raa $500 ,000 ,0CO $532,152,000 








SUBSCRIPTIONS TO FIRST ISSUE OF TREASURY 
CERTIFICATES ACCEPTABLE IN PAYMENT 
OF GOVERNMENT NOTES. 

The first offering (on July 25) of Treasury certificates 
acceptable in payment of Government notes was announced 
in the ‘‘Chronicle”’ of Aug. 2, page 430. These certificates, 
Series A-1920, are dated Aug. 1 1919 and are due Jan. 2 1920, 
and bear interest at 444%. The subscriptions amounted to 
$533 801,500, as follows: 





Quota. Subscription. Per Cent. 

Date. 526.3. ..ciskeaeas $12,000,000 $16,185,000 134.8 
CNG. aiednen ane 70,000,000 79,723,000 113.8 
WO TOE... da ooo se sue 1° 9,600,00 192,326,000 113.3 
:; I. See 20.000 ,000 21 700,000 108.5 
San Francisco__.....--- 35,500,000 38,175,000 108.1 
P: iladeiphia....-........ 35,200,000 36,264,500 102.7 
Siete. ois ES cee ee 14,600 ,000 14,858,000 . a7 
Minnespalle: ..isccccecea 17,360,000 17,514,000 1°1.2 
Clevdling ...... sti. criannts 45,360,000 45,330,090 100.% 
Raneta Cy =... oS5e50= 20 000,000 20.000 ,000 100.2 
Doshee.... +o das cee cee 43,300,000 41,935,500 96.8 
Riche» ib svocuistacn 17,300,000 9,790,500 56.5 

Tétel. 2s cise cea $500,000 ,000 $533,801 ,500 106.7 








THIRD ISSUE OF TREASURY CERTIFICATES ACCEP- 
TABLE FOR GOVERNMENT NOTES. 


The third issue of Treasury certificates of indebtedness 
acceptable in payment of Government notes was announced 
by Secretary of the Treasury Glass on Aug. 25. This issue, 
Series C-1920, is dated and bears interest from Sept. 2 1919 
and is payable Feb. 2 1920, with interest at 414%. As indi- 
cated with the announcement of Secretary Glass regarding 
the Treasury Department’s program for the next few weeks 
(given elsewhere in to-day’s ‘‘Chronicle”’), there is no fixed 
minimum amount for this issue, and the offering will not 
remain open for any stated period, but will be closed without 
notice. He likewise announced that the “‘Federal Reserve 
banks will not assign quota in respect to this issue to the 
banking institutions in their districts.” The offering is 
announced as follows by Secretary Glass: 


TREASURY DEPARTMENT. 
Office of the Secretary, Aug. 25 1919. 
Department Circular No. 161 (Loans and Currency) 

The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription at par and accrued inter- 
est, through the Federal Reserve banks, Treasury certificates of indebted- 
ness, Series C, 1920, dated and bearing interest from Sept. 2 1919, payable 
Feb. 2 1920, with interest at the rate of 44% per annum. 

Applications will be received at the Federal Reserve banks. 

Bearer certificates, without coupons, will be issued in denominations of 
$500, $1,000, $5,000, $10,600 and $100,000. 

Said certificates shall be exempt, both as to principal and interest, from 
all taxation now or hereafter imposed by the United States, any State or 
any of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-pfofits 
taxes, now or hereafter imposed by the United States, upon the income or 
profits of individuals, partnerships, associations or corporations. The 
interest on an amount of bonds and certificates authorized by said Act 
approved Sept. 24 1917 and amendments thereto, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual, partner- 
ship, association or corporation, shall be exempt from the taxes provided 
for in clause (b) above. 

If any notes should be offered for subscription by the United States after 
the offering and before the maturity of such certificates, and the subscrip- 
tion price of such notes or the first installment thereof be payable on a date 
occurring at or before the maturity of such certificates, then on and after 
such date (a) such certificates will be accepted at par with an adjustment 
of accrued interest in payment on the subscription price, when payable, 
at or before the maturity or redemption of such certificates, of any such 
notes subscribed for by and allotted to holders of such certificates; and (b) 
upon ten days’ public notice given in such manner as may be determined 
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by the Secretary of the Treasury the certificates of this series may be re 
deemed as a whole at par and accrued interest. The certificates of this 
series do not bear the circulation privilege, and will not be accepted in 
payment of taxes or on Victory Loan subscriptions. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before Sept. 2 1919 or on later allotment. After 
allotment and upon payment Federal Reserve banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified 
depositary will be permitted to make payment by credit for certificates 
al otted to it for itself and its customers up to any amount for which it shall 
be qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. Treasury certificates of indebtedness of 
Series VJ, maturing Sept. 9, and VK, maturing Oct. 7 1919, and of Series T4 
and T6, maturing Sept. 15 1919 (with any unmatured interest coupons 
attached), will be accepted at par with an adjustment of accrued interest 
in payment for any certificates of the Series C, 1920, now offered which 
shall be subscribed for and allotted. 

As fiscal agents of the United States, Federal Reserve banks are autho 
ized and requested to receive subscriptions and to make allotment in f711! 
in the order of the receipt of applications up to amounts indicated Dy *) 
Secretary of the Treasury to the Federal Reserve banks of the respecvive 
districts. 

CARTER GLASS, Secretary of the Treasury. 








COUPONS ATTACHED TO VICTORY LIBERTY LOAN 
NOTES. 


The Federal Reserve Bank of San Francisco has issued 
the following advices (under date of Aug. 20) regarding 
eoupons attached to Victory Liberty Loan notes: 


All registered Victory Liberty Loan Notes of the 3% % and 4%% issue 
have attached an interest coupon covering interest from May 20 1919 to 
Dec. 15 1919, inclusive, a period of six months and 27 days. Interest 
on such registered notes, payable after Dec. 15 1919, will be paid by the 
Treasury Department direct to the registered owner of the note, by check, 
in the usual manner. ° 

The coupons attached to registered Victory Liberty Loan Notes are 
payable to bearer. To be protected properly when forwarding these notes 
through the mails, the owners should insure the face value of the coupons 
attached to such notes, when such value is in excess of $50. 

On original deliveries of registered notes with coupons attached, insurance 
is effected by this bank without charge to the subscriber. The Treasury 
Department does not authorize us to pay the cost of insurance on notes or 
bonds forwarded for conversion, exchange or transfer. 

Upon request from banks, bankers and trust companies, insurance cover- 
ing coupons on registered Victory Liberty Loan notes forwarded for con- 
version, exchange or transfer will be placed by usif Form 5 LL 174A, “‘Notice 
of Shipment of Victory Liberty Loan Registered Notes for Conversion and 
Request for Insurance”’ (enclosed in our Governmenf Bond Letter No. 99, 
dated July 10 1919), is properly filled out and forwarded to this office. 
Form 5 LL 17A should be forwarded to us under separate cover by ordinary 
mail on the day the notes are shipped. A check for the postage and insur- 
ance charges should be enclosed with the notes. 








BASIS ON WHICH U. 8.GRAIN CORPORATION WILL 
PURCHASE LOWER WHEAT QUALITIES. 


On Aug. 27 the United States Grain Corpration issued 
through its various zone offices to the 20,000 licensees buy- 
ing wheat from the producers a complete scale of discounts 
for lower grades of wheat which was decided upon after two 
days of consideration of the problem raised in respect to this 
year’s crop owing to the large percentage of the crop which 
has suffered from the effects of adverse weather during the 
growing season. These discounts, according to a statement 
issued at the offices of the Grain Corporation, 42 Broadway, 
are calculated to give the producer the benefit of every 
doubt as to the relative value of light weight wheats, in order 
to protect as far as possible those producers in wide sections 
that have suffered unfavorable crop developments with the 
production of an unusual quantity of lower grade wheat. 
The announcement of the 27th said: 


This scale is effective Sept. 2nd, and all dealers will be required to pay 
producers not less than the proper country point reflection of the terminal 
guaranteed price for No. 1 Wheat and with the relation for other grades 
as follows: 


Ne OD i ice. wiatta inti wide ite tite sia denne) wba aldidibiatud 3 cents under No. 1 
a is cient nai eiatsictdian sen stand ake eh tain atlas sedate taal 3 cents under No. 2 
Be Sins datsodenésbeed pce abhwbaunsneanead 4 cents under No. 3 
Ss BH We tiie cin dh sb a aba 4 cents under No. 4 


For all wheat otherwise conforming to the specifications of No. 5 or 
better, but deficient in test weight, discount No. 5 price three cents for 
each one pound deficiency in test. 

Wheat grading below No. 5 for reasons other than deficiency in test 
weight shall be bought on its relative merits. 

Smutty Wheat—To be discounted for 2 cents, for slightly smutty, to 
larger discounts, according to degree of smut. 

Mized Wheat—Will be taken at discounts ranging from 2 to 5 cents 
according to quality, in the judgment of each Vice-President. 

Mized Wheat and Rye Grading ‘‘Mized Grain’’—Will be discounted as 
follows: Estimate the average value of the wheat and rye separately at 
their proper value and in their proper proportion (figuring the rye at 60 
Ibs. per bus.) make allowance for dockage or other inseparable foreign 
material, and make such deduction as seems justified, but not less than 5 
cents per bushel as a penalty for the mixture. 

Garlicky Wheat—To be discounted at 2 cents. 


Concerning the new scale of prices posted on the trading 
floor of the Minneapolis Chamber of Commerce, on Aug. 28, 
in accordance with the announcement of Julius H. Barnes, 
head of the Grain Corporation, Minneapolis prices, advices 
of that date said: 














The price for Nos. 1 and 2 Northern remains the same as last year, 
pha for No. 1, and $2 18% for No. 2 at this terminal. Other prices 
ollow: 


‘natn. Northern, $2 1514; No. 4 Northern, $2 1134, and No. 5 Northern, 


Washington press advices, Aug. 28, had the followmg 
to say regarding the new prices: 

New prices fixed by the United States Grain Corporation for the lower 
grades of wheat will result in northwestern wheat growers, particularly 
those in Minnesota, North Dakota, South Dakota and Montana, receiving 
many millions of dollars more for their crops this year, Representative Young 
North Dakota, said to-day, after receiving the Grain Corporation’s order. 

The light weight wheat was produced entirely in those four states this 
year, Mr. Young said. He added that the price of flour was not likely to 
be affected, because the millers based their price upon No. 1 wheat, which 
remained unchanged. 

‘ The order of the Grain Corporation was issued after officials and members 
of Congress from the four States had appealed to Mr. Barnes at New York 
mm | esday for a ruling establishing a higher price than had been paid, 


; Con- ‘ssmen and State officials now in Washington expressed satisfaction 


when 


iformed of the ruling. Railroad Commissioner Aandahl of North 
Dakota said it would save ‘$10,000,000 for North Dakota farmers.” 


Announcement that the United States Grain Corporation 
would at once declare the basis on which it will purchase 
the various lower qualities of wheat was made on Aug. 26 
by Mr. Barnes, United States Wheat Director, following 
an all-day meeting at the vffices of the Corporation in 
New York, during which Mr. Barnes discussed wheat 
grading and prices received by farmers for wheat with various 
members of Congress, representatives of farmers’ organi- 
zations and Vice-Presidents of the Grain Corporation. With 
regard to the conference on the 26th and its conclusion an 
announcement issued at the offices of the Corporation said: 


At the close of the meeting Mr. Barnes stated that the Grain Corporation 
would follow this course as a protection to the producer against under- 
payment of the proper relative value of his wheat and in order to reassure 
country buyers of the ultimate value of lower grades on arrival at the ter- 
minals. For two years it has not been necessary for the Grain Corporation 
to announce a basis on which it would buy lower qualities because of the 
preponderance of high grades of wheat in past crops. 

The Wheat Director urged that every possible consideration be given the 
producer, unfortunate now in the character of his yield, and the establish- 
ment of a basis as close to the guarantee price of No. 1 as could be justified 
by interpretation in favor of the producer of each practical doubt. 

In discussing the conference Mr. Barnes pointed out that the relative 
prices which the Grain Corporation might fix would bear a relation to the 
guaranteed price at the terminal markets only and not to the current price 
which in such markets as Minneapolis is ruling 30 to 40 cents above the 
guarantee basis, and that no attempt would be made by the Grain Corpo- 
ration to reflect any premium basis above the actual guarantee price. He 
added that with the execution of 17,000 contracts between the Grain Cor- 
poration and country mills and dealers any producer who felt that he was 
not being fairly treated in grades and price could, by submitting a sample 
through the mails, receive a decision, binding on the buyer, as to the proper 
relation to the guarantee No. 1 price at the terminals, but not as to its 
relation with any premium basis currently ruling in the terminals and outside 
of the Grain Corporation buying. 

Threshing and marketing in the Northwest have now reached a stage 
demonstrating the large proportion of the crop shrunken and damaged by 
heat and premature ripening. Flour qualities of much of this wheat appear 
to be excellent owing to its high gluten strength and low per cent of moisture 
content. Because of this shrinkage in the berry many producers in the 
Northwest are securing yields as low as four to six bushels, where fifteen to 
twenty had been confidently expected. 


Those in attendance at the conference with Mr. Barnes 
to fix the fair relation at which the lower grade and damaged 
qualities of this year’s wheat crop should be bought by the 
Grain Corporation as compared with the guarantee price of 
No. 1 wheat were Congressman George M. Young, Sidney 
Anderson, Andrew J. Volsted, Craig Steenerson, John M. 
Baer, Carl W. Riddick and J. H. Sinelair, Dr. Ladd of the 
North Dakota Agricultural College, O. P. B. Jacobson of the 
Minnesota Railway and Warehouse Commission, D. P. 
O’Neil, State Board of Appeals of Minnesota; I. J. Murphy, 
Railroad Commissioner of South Dakota; H. N. Owen, 
Editor of “Farm, Stock and Home,’’ Minneapolis; J. N. 
Anderson of the Equity Co-operative Exchange of St. Paul; 
§. A. Aandahl of North Dakota, and N. J. Holmberg and 
A. C. Smith of Minnesota. 








BREAD CARD SYSTEM IN SWITZERLAND TO BE 
ABANDONED SEPTEMBER 1. 

Indications of the improved food situation in Switzerland 

were contained in the following press dispatches from Berne 


under date of Aug. 15: 

Owing to the improved supply of foodstuffs, the bread card will be abol- 
ished in Switzerland on Sept. 1. The card for the distribution of fats 
disappeared two months ago, but cheese and milk are still being sold under 
that system. 


NATIONAL FARMER’S ORGANIZATION URGES CoO- 
OPERATION AS FUNDAMENTAL TO CURB COST 
OF LIVING—PROPOSE LEGISLATIVE ACTION. 

A delegation of the National Federation of State Farm 
Bureaus, representing farmers from every section of the 
country conferred with President Wilson on August 14, at 
which time they expressed their views on the high cost of living 
—its causes and the remedy. The abnormal and unexampled 
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high prices, they said, were not the result of profiteering on 
the part of the producer, but were attributable to a com- 
bination of causes, among which were: profiteering and spec- 
ulation by the middleman, extravagance by the public, 
strikes and stagnation in the production of manufactured 
goods and prepared foodstuffs. In conclusion they urged 
as a solution of the problem that capital and labor cooperate 
with the farmer and “if increased production will clarify 
the situation, the American farmer will jointly, with all of 
his fellow-citizens buckle his belt for a most strenuous 
campaign for production; but here again he is determined he 
will not work alone.” 

The statement of the farm organizations delegates to 
President Wilson on Aug. 14 and other details relative thereto 
were given in Washington advices of the same date to the 
N. Y. “Times”’ as follows: 


The delegates, from bureaus in Ohio, Indiana, Illinois, and Iowa, were 
with the President for nearly an hour, and were apparently well satisfied 
with the result of their interview. They urged the President to let wheat 
alone, and stated that he had said the Government was not disposed at 
this time to interfere with the price of wheat. He added, they said, that 
he was working out a solution of the problem entirely along the lines which 
he had suggested in his address to Congress. 

The farmers had prepared a statement which dealt in some detail with 
their viewpoint, and emphasized that it was essential that they should know 
what the future held in store for them, as the time had come when they 
must plan for the 1920 harvest. 

In presenting their argument the delegates cited their dinner at what 
they described as a ‘‘modest hotel” in Washington to illustrate their con- 
tention that profiteering is being carried on by agencies between the pro- 
ducer and the ultimate consumer. Five of them paid $11 for a none too 
elaborate dinner, exclusive of tips. Their figures showed that of the $11, 
82 cents had gone to the farmers who produced the food. 

“Food on the table costs out of all proportion to the price to the producer,”’ 
they told the President. ‘Part of this is due to the short hours and high 
wages of labor, part to the exorbitant prices of the several middlemen 
between the producer and the consumer, and a considerable part to the 
extravagant practices of the consumer in purchasing. 

“Without going into an analysis of who gets it, compare the difference in 
price of choice beef on the hoof at 18 cents per pound with that of a moderate 
meal for five at one of Washington's modest hotels, the meal consisting of 
steak, potatoes, corn, bread and butter, and coffee, and costing $11. 

“Of this $11, the producer of the food, the farmer, got about as follows: 

“Beef, two pounds, 36 cents; potatoes, 13 cents; bread, 2 cents; butter, 
7 cents; coffee, cream and sugar, 4 cents; corn, 20 cents; making a total of 
82 cents. This is about 7% of the total. 

“A 50% reduction in the price of these products to the producer would 
have lessened the total cost of the whole meal on the hotel table only 41 
cents, smaller by half than the customary 10% tip, which by the way is not 
included in the above price for the meal. 

“This illustration shows the extremes of exorbitant profits of the middle- 
men and of extravagant practices of the consumers in purchasers, including 
probably all the evils that are contributing in large measure to the high cost 
of living to the consumer. A reduction to the producer in the price of these 
foodstuffs to a point which would stagnate production of grains and meats, 
would have an inconsequential effect upon final prices to the consumer.”’ 

The five delegates who ate the $11 dinner were J. C. Crocker, President 
of the Nebraska Farm Bureau; O. E. Bradfute, President of the Ohio 
Bureau; J. G. Brown, President of the Indiana Bureau; J. R. Howard, 
President of the Iowa Bureau, and D. O. Thompson, Secretary of the 
Illinois Bureau. 

“The high cost of living,’’ asserted the committee, “‘is not due to the 
original price of the farm products to the grower. The Government mini- 
mum price for wheat does not determine the cost of a loaf of bread. Fixing 
a resale price at $1 50 per bushel would affect very little, if reflected to the 
consumer, the cost of living for the average family. 

“The high cost of living is not due to the storage of meats, vegetables, 
fruits, eggs, and poultry in the season when these are produced in surplus 
against the season of short supply. Food storage for speculative purposes 
is intolerable. 

“The high cost of living is not due to exportation of food and clothing 
any more than it is due to our heavy exports of manufactured goods, 
machinery, &c., of which the farmer is a heavy purchaser. An embargo 
on foodstuffs to bring down the high cost of living will be as demoralizing 
to American agriculture as the embargo placed on foodstuffs was to French 
agriculture in the time of Louis XIV. 

“Moreover, the high cost of living is not merely a local or national consid- 
eration. It is a world matter. Applying a first aid remedy at home to 
create and foster anarchy and revolution abroad should not be the policy 
of the United States even at this critical juncture. 

“This question of lack of economy in public spending was brought within 
the focus of the American public’s attention early in July, when the railway 
brotherhoods demanded of President Wilson that he bring down the cost 
of living immediately, threatening a demand in wage increase amounting 
to a total of $800,000,000 a year, payable necessarily from one of two 
sources, revenues from increase of freight rates or from a deficiency appro- 
priation, either of which would add to the cost of living. 

“A lack of practicing economies in private life may be illustrated without 
end. Theatres and places of amusement, resorts and watering places are 
crowded with beautifully gowned women and handsomely taliored men. 
The price of shoe shines has doubled and trebied, yet one must wait his 
turn, though he could shine his own shoes at home for less than 1 cent. 
So illustrations might be multiplied, all showing that lack of practicing 
= br magamaed is a great contributing factor in maintaining the high cost 

“The high cost of living is due to shifting individual responsibility for 
the present state of affairs and each component of the people of the nation 
seeking self-ratisfaction rather than the answer to the great world question. 
This is our national state of mind. Instead of doing our national and indi- 
vidual best to produce more goods, so that there will be enough for all at a 
reasonable price, each is trying to better his condition at the expense of the 
other fellow. 

“The high cost of living is not due to lack of desire or effort on the part 
of the farmers to produce to the limit of their physical ability. Following 
a beautiful promise of a bountiful wheat harvest a most destructive attack 
of scab and rust cut the wheat yield very materially. Untimely heat and 
drouth shcrtened the oats crop and adversely affected the corn crop. The 
lone hours amd stzenuous diligence of the farm operation have, in spite of 





these adverse circumstances, put the crop across. 
struck, walked out, or otherwise slackened in production. 

“The high cost of living is due to a stagnation in production of manu- 
factured goods and prepared foodstuffs. Every labor strike that shuts 
down any plant engaged in the preparation of foods or the making of cloth- 
ing, that shuts down a mine or a mill, adds to the high cost of living. 
Shortly after a strike of the United States yards and packing plant employees 
the wholesale price of fresh meats advanced 15 to 35%, directly due to the 
short kill and consequent small supply of fresh meats. 

“The American farmer does not sympathize with artificial or political 
quackery for befogging the real issues, which is impotent to give even passing 
relief. The American farmer is willing to squarely meet the issue. If 
prices are cut to the bone all along the line, farm products, wages, manu- 
factured goods, rents, wholesalers’ and retailers’ profits will bring the de- 
sired result, which he rather doubts. He will go as far along that road as 
any, but he will not go alone. Let the whole brotherhood of man go the 
full route. If increased production will clarify the situation, the American 
farmer will jointly, with all of his fellow-citizens buckle his belt for a most 
strenuous campaign of production, but here again he is determined that he 
will not work alone. 

“If capitalistic monopoly wants enough food produced that it may be 
feasted, if organized labor wants food produced that it may be fed, if the do- 
nothing dawdlers want enough food produced so that they may occasionally 
eat, let them stand forth now at this time, when the farmer must determine 
his 1920 food production program, and declare by deeds—cutting out pro- 
fiteering in goods and wages, going honestly to the business of preparing 
and purveying the necessities of life, going honestly to the job or doing a 
full day’s work for a full day’s pay—their willingness to cooperate. Failure 
of these forces to do this now will be a boomerang, that ere the next cycle 
of the seasons will effect a condition of living now undreamed of.”’ 

At a joint meeting of the Senate and House Committees 
on Agriculture, Aug. 16, A. M. Loomis, spokesman for the 
National Board of Farm Organizations, submitted a plan 
for remedial legislation prepared by the farmers’ organization 
and which it was claimed would aid in bringing down the 
present high prices. The suggestions embodied in the plan 
were these: 

1. Wheat price regulation and all price-fixing on any primary food or 
clothing material to be abandoned at end of present crop season. 

2. All restrictions and regulations based on war-powers of Congress, in- 
cluded in Food Administration activities, to be terminated immediately 
and at the same time clear definition to be given to the Constitutional 
powers of Congress to deal with hoarding, conspiracies and combinations 
to enhance prices, waste or destruction of food and similar products, under 
peace conditions. 

3. Immediate terminations of powers of War Trade Board. 

4. Removal of all internal revenue taxes on food products. 

5. Revision of tariff schedules to afford protection for farm products 
equal to protection of manufactured products. 

6. Immediate revision of discount and grading rules especially on wheat 
and adequate representation to actual producing farmers in the formulation 
and adoption of grade and discount to be adopted in future. 

7. Liberal appropriations for increased work and legislative authority, if 
found necessary, to extend activities on Inter-State Commerce Commission, 
Federal Trade Commission, U. 8. Tariff Commission and the Department 
of Justice, on the basis of pre-war statutes. 

8. Recognition of organizations of producing farmers in making up the 
personnel of committees, boards or commissions to direct enforcement of 
existing or proposed laws. 

9. Immediate reduction of Government to conditions as nearly possible 
approximating pre-war status by hastened demobilization of fighting forces 
supernumerary Government employees and the abandonment of unneces- 
sary functions of Government to the most economical basis possible to 
secure. 

10. Enactment of laws to define legality of collective bargaining among 
agricultural people. 

11. Enactment of laws for safeguarding of purchasers of animal feeding 
stuffs, commercial fertilizer and farm seeds. 

12. Appointment of special committee to prepare and issue official state- 
ments for the information of the public on the critical conditions affecting 
agricultural production for the coming year. 








ATTORNEY-GENERAL PALMER ON FIGHTING FOOD 
COSTS AND HOARDING—PROGRESS OF 
NEW YORK FAIR PRICE COMMITTEE. 

On Monday, Aug. 18, A. Mitchell Palmer, U. S. Attor- 
ney-General, was in this city and attended a meeting of the 
local Fair Price Committee which is headed by Federal Food 
Administrator Arthur Williams. Mr. Palmer told the 
members of the committee that he believed what the au- 
thorities in this city did in the fight against high prices 
would be closely watched and followed by all other cities. 
The Fair Price Committee met in the Biltmore Hotel. Mr. 
Palmer, according to the New York “‘Times’”’ of the 19th, 
told the Committee that ‘“‘without the enthusiastic support 
of you gentlemen and the people of this city we will bs 
powerless to win our fight against profiteering.” 

He was further quoted as follows: 

“The high cost of living, or, as the French say, the high cost of life, is, I 
believe, due to a number of causes. Some of these are world-wide in their 
scope, the taking of men from production by the war, the increase in taxa- 
tion, &c. Such causes we must wait for time to eradicate. The men"will 
come back to work and the burden of taxation will gradually be lifted from 
the people. 

**I am one of those who believe that a large part of the high cost of every- 
thing is due to the fact that a number of unconscionable men in the ranks of 
the dealers have taken advantage of these other conditions which we may 
term the abnormal causes, to gouge the public. Let me tell you right now 
that such men may be gotten if we go about it rightly.”’ 

Mr. Palmer then went on to say that there were a vast number of honest 
dealers who were injured by the widespread condemnation of the dishonest 
ones and he regretted that such was the case. The fact, however, he said, 
did not alter the necessity of going after the dishonest men with all possible 
energy. 








————— 








pe punished,”’ he said, “in the future there will be little inclination to 
brofiteer in this country. It is to pave the way to make such examples 
that we have asked the Federal Food Administrators to organize the Fair 
Price Committees in each State. 

“Now, the Fair Price Committee, which represents, as it does, every ele- 
ment in the community, I expect to accomplish two things. First, by 
fixing what is a fair rate of profit between mien and publishing that rate 
broadcast, the consumer will know how to protect himself. If he con- 
siders himself gouged he can take the matter up with the dealer and force 


“Then there is another thing the Committee will do. It will enable us to 
make conspicuous examples. A jury in a community where a Fair Price 
Committee has fixed a list of prices will take that Committee’s word on the 
subject, and convictions of gougers will follow."’ 

The Attorney-General went on to tell how the Administration in Wash- 
ington had decided to get two additional measures passed which would put 
teeth into the Federal Food Control Act. These measures, he said, that 
had been already introduced into Congress provided that clothing should 
be included with food in the list of necessities of life, and that straight out 
profiteering should be considered a crime. Under the present law a com- 
bination formed to raise prices can be punished, Mr. Palmer explained, 
but there was no way to get at the individual dealer who deliberately started 
out to gouge his fellow-citizens. 

“I may tell you,” he said, ‘‘that I have assurances from both houses of 
Congress that these two measures will be passed within a week.”’ 

He took up the formation of the Fair Price Committees, declaring that it 
was not practicable under the circumstances to rebuild the machinery of 
the Federal Food Administration in force during the war. 

“We don’t want you to get the idea that you are going to work under di- 
rections from Washington,”’ he said, “‘we are not going to issue price lists 
and expect you to follow them. We have tried to decentralize the whole 
organization to the best of our ability, and we are making each Fair Price 
Committee responsible only in its own community. All we ask is that you 
give what you consider a fair price list the widest possible publicity among 
your own people.’’ 

Mr. Palmer said that Fair Price Committees had already been organized 
in three-quarters of the States in the Union and would be in all in a few 
days. In only three States, he said, had Food Administrators declined to 
take up the work of organizing these committees when asked to do so by the 
Government. He prophesied that the result would be that if the method 
did not actually reduce the cost of living, it would hold prices level until 
they fell of their own weight. 

‘“‘We must keep prices from going up any higher,’’ he said, ‘‘and if we do 
that I think we will find the cost will gradually go down. But we must 
stop the vicious cycle of rising costs, rising wages and rising prices. One 
produces the other. If we do not catch that cycle and hold costs, wages 
and prices steady, it means that this country will face an industrial dis- 
aster.”’ 

On Aug. 15 Mr. Palmer had been in Philadelphia, there 


conferring with U. S. District Attorney Kane and agents 
of the Department of Justice on means and methods of 
prosecuting and uncovering unfair practices of food sellers. 
The Fair Price Committee, as noted in our issue of Aug. 16, 
pages 637 and 638, was appointed by Arthur Williams, 
who served under Herbert Hoover during the latter’s war- 
time food administration in this country. On Monday, 
the 18th, Mr. Williams announced the appointment to the 
Committee of Charles Grismer, President of the Master 
Butchers’ Association. It also became known at that time 
that Michael Friedsam, President of B. Altman & Co., and 
Chairman of the Fair Price Sub-Committee, representing 
the dry goods, clothing and shoe industries, had appointed 
the following representatives of those trades in addition 
to Mrs. James L. Laidlaw and Mrs. Sarah Conboy: 


Dry Goods Industry—Louis Stewart, Sr., President James McCreery & 
Co.; Clarkson Cowl, President James A. Hearn & Son. 

Clothing Manufacturers—William E. Goldman, Clothing Manufactur- 
ers’ Association of New York and the firm of Cohan, Goldman & Co. 

Shoe Manufacturers—Emil Weil of 8. Weil & Co. 

Cloak and Suit Industry—aA. 8. Faber of Faber & Hein, Jacob Sperber. 

Retail Shoe Dealers—John Slater of J. & J. Slater and President of the 
Retail Shoe Dealers’ Association. 

Retail Men’s Clothing—Morris Brill of Brill Brothers. 

William A. Orr, former Secretary to the Governor, was appointed Secre- 
tary to the above sub-committees, and Thomas W. Churchill, former 
President of the Board of Education, Advisory Counsel. 

Mayor Hylan, co-operating with the Federal District 
Attorneys and their assistants here to prevent and eliminate 
hoarding in this city, sent this letter on Aug. 15 to Fire 
Commissioner Thomas J. Drennan: 

I wish you would have a fire inspection made immediately by the in- 
spectors of your department of all storage and warehouses in the city. I 
would also suggest that at the same time these inspectors make an investi- 
gation of all butter, eggs, meats, sugar and other foodstuffs stores and ob- 
tain any other information in regard to the storing and hoarding of the 
necessaries of life to the end that the State or Federal authorities and prose- 
cuting officers may be aided in every particular in prosecuting hoarders of 
foodstuffs. 


Dr. Royal S. Copeland, Health Commissioner, made 
known how his department would assist in the campaign 
against hoarding on Aug. 15, when he issued the following 


statement: 

{The Board of Health issues permits to dealers in dry eggs, liquid eggs, 
frozen eggs. It issues permits to maintain slaughter houses for cattle, pigs, 
sheep and poultry, to manufacture sausage, to maintain restaurants, to 
manufacture ice cream and other frozen products. 

The Board of Health, havig power to issue, has also power to revoke, 
permits, provided it does not act unfairly, tyrannically, unreasonably or on 
false information and without reasonable ground for apprehending that the 
public safety, health or welfare may be in danger 

All of our inspectors have been notified of our intention, and if any per- 
son_or firm having a license or permit from the Board of Health is dis- 
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covered hoarding, profiteering or otherwise this privilege, the 
person or firm will be summoned before the Board of Health to show cause 
why their permit should not be revoked. 

Chairman Williams announced on Tuesday, the 19th, 
that Miller & Wirfel, wholesale grocers of this city, who 
had been selling sugar at 12 and 1214 cents a pound, had 
given up $145 32 in excess charges. The firm settled, Mr. 
Williams said on a basis of 10 cents a pound for sugar that 
cost it $9 40 a hundred weight. It was announced in the 
daily papers on Tuesday that Borden’s Farm Products 
Company, one of the largest dairy products distributors 
in this district, had made known it would observe the fair 
margins of 6 cents on a pound of butter, 7 cents a dozen 
on eggs and 2 cents extra when the eggs are delivered. 

Subpoenas were served through the office of the Federal 
District Attorney in this city on Aug. 8 on all cold storage 
warehouses in Manhattan and the Bronx, 29 in number. 
The following letter from United States Attorney Francis 
G. Caffey was sent with each subpoena: 

Aug. 8 1919. 

Gentlemen:—The accompanying subpoena calls for the production of 
certain documents and papers in your possession before the Federal Grand 
Jury Aug. 12 1919. It is desired to secure promptly all the data from 
which it may be determined whether or not there exist violations of the 
hoarding provisions of the Food Control law. 

It would facilitate the Grand Jury and also this office, and perhaps your 
concern, if you could have the information called for in the subpoena, and 
such additional information as, in your opinion, has a bearing thereon, 
tabulated and forwarded immediately to this office. 

Data not covered by the information you so furnish can thereafter be 
called for at the convenience of the Grand Jury. If you comply with this 
oo it will not be necessary for the present to produce your original 
records. 

I am counting on your co-operation in assisting this office to arrive at 
the facts in connection with the food situation. Respectfully, 

FRANCIS G. CAFFEY, 
United States Attorney. 
The subpoenas called for thep roduction of all records and 
information covering the following matters: 

(1) List of food products of all kinds in your custody or control, stating 
quantity of each lot. (2) Names and addresses of owners of éach lot of food 
products in your custody; date each separate lot of food products was ac- 
quired or received by you. (3) All contracts covering all of the food prod- 
ucts in your custody or control. (4) Contracts covering food products to 
be acquired by you. (5) Your estimate of the quantity of each class of 
food products to supply your normal trade for one month. 


HOUSE PASSES MEASURE FOR PENALIZING PROFI- 
TEERING—BILL REPORTED TO SENATE, 


The House on Aug. 22 passed the bill amending the Food 
Control Act of Aug. 10 1917, and embodying practically all 
of the recommendations made by the President and Attorney- 
General Palmer as necessary to aid the Government in its 
nationwide campaign against profiteering and high food 
prices. 

Not much opposition was manifested in the House to the 
bill. Sundry amendments were offered on the floor to make 
the bill more drastic by including within its scope products 
and organizations not within its jurisdiction, but these 
amendments were rejected and the bill was passed in the 
same form it had been reported from the House Committee 
on the preceding day. Among the amendments introduced 
in the House before passage of the bill was one which would 
make kerosene and gasoline what are described in the Act 
as ‘“‘necessaries.”’ Representative Strong, of Kansas, was 
the author of this amendment. Attempts were also made to 
bring farmers and farm organizations within jurisdiction of 
the measure. Proposals to make the Act applicable to 
profiteering in house and room rents, which were adopted 
in committee of the whole, were eliminated in the final vote 
The bill as passed by the House on Aug. 22 reads as follows 
We indicate in italic type the new matter added to the existing 


law: 
Be it enacted by the Senate and House of Representatives of the United 


States of America, in Congress assembled, that the first paragraph of the 
Act entitled ‘‘An Act to provide further for the national security and defense 
by encouraging the production, conserving the supply and controlling the 
distribution of food products and fuel,’’ approved Aug. 10 1917, be and the 
same is hereby amended so as to read as follows: 

“That by reason of the existence of a state of war, it is essential to the 
national security and defense, for the successful prosecution of the war and 
for the support and maintenance of the army and navy, to assure an ade- 
quate supply and equitable distribution, and to facilitate the movement 
of foods, feeds, wearing apparel, containers primarily designed or intended 
for containing food, feed, or fertilizers; fuel, including fuel oil and natural’gas 
and fertilizer and fertilizer ingredients, tools, utensils, implements, ma- 
chinery and equipment required for the actual production of foods, feeds, 
and fuel, hereafter in this Act called necessaries; to prevent, locally or 
generally, scarcity, monopolization, hoarding, injurious speculation, man- 
ipulation and private controls affecting such supply, distribution, and 
movement, and to establish and maintain Governmental control of such 
necessaries during the war. For such purposes the instrumentalities, 
means, methods, powers, authorities, duties, obligations and prohibitions 
hereinafter set forth are created, established, conferred, and prescribed. 
The President is authorized to make such regulations and to issue such 
orders as are essential effectively to carry out the provisions of this Act.”’ 

Sec. 2. That Section 4 of the Act entitled ‘‘An Act to provide further for 
the national security and defense by encouraging the production, conserv 
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ing the supply, and controlling the distribution of food products and fuel,"’ 
approved Aug. 10 1917, be and the same is hereby amended so as to read 
as follows: 

“That it is hereby made unlawful for any person wilfully to destroy any 
necessaries for the purpose of enhancing the price or restricting the supply 
thereof; knowingly to commit waste or wilfully to permit preventable de- 
terioration of any necessaries in or in connection with their production, 


manufacture, or distribution; to hoard, as defined in Section 6 of this Act, 


any necessaries; to monopolize or attempt to monopolize, either locally or 
generally, any necessaries; to engage in any discriminatory and unfair, 
or any deceptive or wasteful practice or device, or to make any unjust or 
unreasonable rate or charge in handling or dealing in or with any necessaries; 
to conspire, combine, agree, or arrange with any other persons (a) to limit 
the facilities for transporting, producing, harvesting, manufacturing, 
supplying, storing or dealing in any necessaries; (b) to restrict the supply 
of any necessaries; (c) to restrict distribution of any necessaries; (d) to pre- 
vent, limit, or lessen the manufacture or production of any necessaries in 
order to enhance the price thereof; or (e) to exact excessive prices for any 
necessaries, or to aid or abet the doing of any act made unlawful by this 
section. Any person violating any of the provisions of this section upon 
conviction thereof shall be fined not exceeding $5,000 or be imprisoned for 
not more than two years, or both; provided that this section shall not apply 
to any farmer, gardener, horticulturist, vineyardist, planter, ranchman, dairy- 
man, stockman, or other agriculturist, with respect to the farm products pro- 
duced or raised upon land owned, leased, or cultivated by him; and provided 
further that nothing in this Act shall be construed to forbid or make unlawful 
collective bargaining by any co-operative association or other association of 
farmers, dairymen, gardeners, or other producers of farm products, with 
respect to the farm products produced or raised by its members upon land owned, 
leased, or cultivated by them.’’ 

Sec. 3. That Sections 8 and 9 of Act entitled “‘An Act to provide further 
for the national security and defense by encouraging the production, con- 
serving the supply, and controlling the distribution of food products and 
fuel, approved Aug. 10 1917, be, and the same are hereby repealed, provided, 
that any offense committed in violation of said Sections 8 and 9, prior to 
the passage of this Act may be prosecuted and the penalties prescribed 
therein enforced in the same manner and with the same effect as if this 
Act had not been passed. 


With reference to Section 3 above which repeals Sec- 
tion 8 of the Food Control Act, it is pointed out that 
as Section 4, amended by the bill, imposes a maxi- 
mum fine of ‘‘not exceeding a fine of $5,000 or by 
imprisonment for not more than two years, or both,” 
for the offenses defined in the same language in Section 8 
and 9, their continuance would be superfluous, especially in 
view of the fact that the maximum fine is not consistent. 
The proviso contains a saving clause to prevent inability 
to prosecute or continue prosecutions of offenses under 
Section 8 and 9 committed prior to the passage of the bill. 

The House bill as given above was reported out by the 
Senate Committee on Agriculture on Aug. 27 with a single 
change. This provides that to make unjust or unreasonable 
a rate, or charge in handling or dealing with any necessaries 
except in cases of conspiracy or combination the rate or 
charge must be in excess of that fixed by a fair price com- 
mittee to be appointed by the Department of Justice. The 
amendment follows the proviso excluding farmers or farm 
organizations from the penalties of the bill. It reads: 

And provided further, that to make unjust or unreasonable a rate or 
charge in handling or dealing in or with any necessaries, except where there 
has been a conspiracy, combination or arrangement with reference to prices, 
such rate or charge must be in excess of the rate or charge fixed by a fair 
price committee, and the Department of Justice is authorized to provide 
for the appointment of fair price committees. 

With the exception noted, the Senate committee adopted 
the House committee’s report as its own. 

Mr. Palmer appearing before the House Committee on 
Agriculture on Aug. 20 declared that “the entire food control 
act will be waste paper if the Government cannot reach the 
retail gouger.”’ It was at this time that Mr. Palmer offered 
the amendment to make retailers doing a business of less 
than $100,000 subject to the penalties of the act so that the 
Government would be able “to go after the little fellows as 
well as the big ones.” The hearings on Aug. 20 were 
reported in Washington dispatches of the same date to the 
N. Y. “Times” in part as follows: 

At the suggestion of Attorney-General Palmer, the House Agricultural 
Committee decided to-night not to exempt retailers doing a business of less 
than $100,000 from the anti-profiteering sections in the Food Control act. 
This means, as Mr. Palmer told the committee this afternoon, that the 
Government will be able to “go after the little fellows as well as the big 
ones.'’ The penalty of two years’ imprisonment with an alternative fine 
of $5,000 will thereby be imposed on all offenders, and this will be applicable 
to the corner grocery store as well as to the great packers. 


Up to this time, the section of the Food Control Act that would apply to 
ae small dealers has been worthless because it contained no penalty 

The Committee abandoned its idea of a price-fixing scheme on the advice 
of the Attorney-General. He said such a change would involve bringing to 
life once more the elaborate machinery of the Food Administration or the 
licensing authority. In addition, he said that the power thus authorized 
would be so drastic that it would not be sanctioned by Congress without 
long delay. Chairman Haugen has been an ardent advocate of such a 
system, but he said to-night that the Committee would not now insist 
upon it. wd 

While the Committee took the Attorney-General’s counsel in the two 
particulars mentioned. it rejected his suggestion that farm corporations 
organized for profit should be included in the anti-profiteering extension. 
The members of the Committee are chiefly from agricultural districts and 
have great sympathy with the farmers. Mr. Haugen said that no evidence 
faad been submitted showing profiteering by the farmers, and that theyjhad 
n some States been ‘‘persecuted, not prosecuted.” 





The section of the act under which the department will be able to fight 
the “‘little gougers” is No. 4. 

This section had applied to all dealers, irrespective of the amount of 
business they did. But as it had no penalty attached it was not enforce- 
able. Section 5, which provided a licensing system, exempted from its 
provisions retailers doing less than $100,000 annual business. 








FEDERAL TRADE COMMISSION ORDERS DISCONTIN- 
UANCE OF DISCRIMINATORY PRACTICE. 

The Federal Trade Commission on Aug. 20 took action 
against the Standard Oil Co. of Indiana which was charged 
with leasing gasoline pumps and tanks to retail dealers on 
exclusive leasing terms intended to stifle competition. 

The order of the Federal Trade Commission prohibits the 
company from entering into contracts, or from continuing 
after four months te operate under existing contracts, which 
provide that dealers, as a consideration for the lease of 
pumps and tanks, shall only use them for the handling of 
the company’s gasolene and products. 

Under the section of the Commission the Standard Oil 
Co. of Indiana is to report to it fully within thirty days after 
the four months period, the nature of the new contracts, or 
arrangements, that it makes with dealers. 








ALLOCATIONS OF PIG TIN. 


The following announcement concerning the allocations of 
pig tin”* by the Inter-Allied Tin Executive to the United 
States for distribution at cost to American consumers, was 
made on Aug. 26 by George Armsby, Chief in Charge of Tin 
for the War Industries Board: 

The last of this tin was sold on June 21 1919 and delivery completed 
on July 19 1919. In accordance with previous announcement the final cost 
price has been definitely ascertained from the books of American Sheet & 


Tin Plate Co. and same has been verified by Price, Waterhouse & Co., 
chartered public accountants, as follows: 


Received and Distributed— Quantity. Total Cost. Cost per Lb. 
From Pacific Coast points___. 812,250 Ibs. $554,468 66 $.682263301 
From points east of Chicago__21,982,866 Ibs. 15,281,015 85 .69513301 





22,795,116 lbs. $15,835,484 51 $.69468769 

Amount of refund to each buyer, $.02986699 per pound. 

A copy of accountant’s certificate with credit note and check to balance 
has been sent by American Sheet & Tin Plate Co. to each buyer covering 
the amount of refund to which he is entitled. 

The War Industries Board takes pleasure in expressing its sincere appre- 
ciation of the efficient, unselfish and patriotic service rendered in this 
connection by the American Sheet & Tin Plate Co., and by the Sub-Com- 
mittee on Pig Tin of the American Iron & Steel Institute and for the co- 
operation of practically all of the consumers of tin in the United States. 








DEMANDS OF ANTHRACITE MINERS FOR 60% 


WAGE INCREASE. 

A 60% increase in wages, a six-hour day and a five-day 
week are among the demands of the anthracite miners con- 
tained in a report of the scale committee, understood to 
have been adopted at the tri-district convention of miners 
at Wilkes-Barre on Aug. 22. The Philadelphia ‘‘Press’’ 
of Aug. 22 poiats out that the original agreement does not 
expire until March 31; noting that there have heen sup- 
plemental agreemonts for the period of the war it states that 
‘the ratification of the peace treaty which will officially 
bring the war to a close will automatically abrogate the 
supplemental agreements and leave the original in force.’ 
It is added that the anthracite miners are planning to lay 
their demands before the operators at the earliest possible 
date. The demands contained in the report of the scale 


committee are as follows: 

1. We demand that the next contract be for a period of not exceeding 
two years and that the making of individual agreements and contracts in 
the mining of coal shall be prohibited. 

2. We demand that the contract wage scalés be increased 60% and that 
the increases secured in the supplemental agreements of 1917 and 1918 
shall be included in the wage scale as the basis upon which the 60% shall 
be added and that all day mentbe granted an increase of $2 a day. 

3. We demand that a uniform wage scale be established so that the 
various occupations of like character at several collieries shall command the 
same wage and that shovel crews operating for coal companies shall be paid 
not less than the rates paid by the contractors to shovel men. 

4. We demand that a workday of not more than six hours from bank to 
bank be established for all classes of inside day labor, five days per week, 
the uniform sales to be the basis upon which the advance above demanded 
shall apply, with time and half-time for overtime and double time for 
Sundays and holidays. 

5. We demand a closed shop contract, which means full recognition of 
the United Mine Workers of America as a party to the agreement. 

6. We demand that all dead work shall be paid for on the consideration 
basis existing at the colliery and that where more than one miner is employed 
they shall receive the same rate. 

7. We demand payment for all sheet iron, props, timber, forepolling and 
cribbing where mines are prevented from working on account of lack of 
supplies, that they be accorded the opportunity of making a shift to some 
other work. 

8. We demand in the settlement of grievances that the aggrieved parties 
shall have the right to demand settlement upon a basis of equity and when 
such equity settlement is requested the conditions of 1902 shall not enter 
into or prejudice the case. ae 

9. We demand a uniform rate of 17 cents per inch be paid for all refuse 
in*all[kinds*of mining up to ten feet wide. 
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10. We demand that wherever practicable coal shall be paid for on the 
legal ton basis and that dockage shall be eliminated 

11. We demand that all reel motors, one motorman and two brakemen 
be employed and that all other motors and engine assistants or patchers 
be employed and that when motermen or engineers are repairing their 
motors or engines that their assistants shall be employed to help in the work. 

12. We demand that for all tools lost through no fault of employees as 
: result of squeezes, water or fire, the men should be compensated for such 
osses. 

13. Where contract miners are employed doing company work, the com- 
pany shall supply them with the necessary tools and failing to do so shall 
compensate the miners by paying each miner for not less than one extra 
hour per day for the use of said tools and that the company shall supply 
to all company men the necessary tools free of charge. 

14. We demand that where contract miners encounter abnormal condi- 
tions in their working places, they shall have the privilege of going on 
consideration work. 

15. We demand that the supplemental agreement which terminates with 
the declaration of peace shall be continued until the expiration of the con- 
tract and that our officers be instructed to immediately notify represen- 
tatives of the operators of this decision. 

The committee recommended that the Scale Committee to negotiate the 
contract shall be composed of the executive boards of the three districts 
ogether with the resident international officers and three mine workers 
rom each district. 








JUDGE GARY DECLINES CONFERENCE WITH LABOR 
LEA DERS—POSSIBILITY OF A STRIKE IN STEEL 
INDUSTRY. 


Replying te a communication from a committee repre- 
senting workers in the steel industry which had on Aug. 26 
sought to discuss with him new wage demands and working 
conditions, Judge Elbert H. Gary, Chairman of the U. S. 
Steel Corporat.on, stated on Aug. 27 that in view of the well- 
known attitude of the Corporation regarding the “closed 
shop”’ and labor unions, “the officers of the Corporation 
respectfully decline to discuss with you, as representatives 
of a labor union, any matters relating to employees.”’ The 
letter of the committee to Judge Gary set forth that the 
committee asking an interview represented ‘‘the vast majority 
of the employees of this industry,’”’ and wished ‘“‘to place 
before you matters that are of vital concern to them, con- 
cerning hours of labor, wages, working conditions and the 
right of collective hargaining.”’ 

Judge Gary’s reply to the committee follows: 


UNITED STATES STEEL CORPORATION. 
New York, Aug. 27 1919. 
Messrs. John Fitzpatrick, David J. Davis, William Hannon, Wm. Z. Foster, 
Edw. J. Evans, Committee: 

Gentlemen: Receipt of your communication of Aug. 26th instant is 
acknowledged. 

We do not think you are authorized to represent the sentiment of a 
majority of the employees of the United States Steel Corporation and its 
subsidiaries. We express no opinion concerning any other members of 
the iron and steel industry. 

As heretofore publicly stated and repeated, our Corporation and sub- 
sidiaries, although they do not combat labor unions as such, decline to dis- 
cuss business with them. The Corporation and subsidiaries are opposed to 
the “‘closed shop.’” They stand for the ‘“‘open shop,’’ which permits one to 
engage in any line of employment whether one does or does not belong to a 
labor union. This best promotes the welfare of both employees and em- 
ployers. In view of the well-known attitude as above expressed, the officers 
of the Corporation respectfully decline to discuss with you, as representa- 
tives of a labor union, any matters relating to employees. In doing so no 
personal discourtesy is intended. 

In all decisions and acts of the Corporation and subsidiaries pertaining 
to employees and employment their interests are of highest importance. 
In wage rates, living and working conditions, conservation of life and health, 
care and comfort in times of sickness or old age, and providing facilities for 
the general welfare and happiness of employees and their families, the Cor- 
poration and subsidiaries have endeavored to occupy a leading and ad- 
vanced position amongst employers. 

It will be the object of the Corporation and subsidiaries to give such con- 
sideration to employees as to show them their loyal and efficient service in 
the past is appreciated, and that they may expect in the future fair treat- 
ment. 

Respectfully yours, 
E. H. GARY, Chairman. 

The following is the letter to which the above was a reply: 

New York, Aug, 26 1919. 
Hon. Elbert H, Gary, Chairman, Finance Committee, 
United States Steel Corporation, 
71 Broadway, New York City ° 

Dear Sir:—During a general campaign of organization and edu:ation con- 
ducted under the auspices of the American Federation of Labor, many 
thousands of men employed in the iron and steel industry made application 
and were enrolled as members of the various organizations to which they 
were assigned. 

This work has been carried on to a point where we feel justified in stating 
to you that we represent the sentiment of the vast majority of the employees 
of this industry, and acting in behalf of them, we solicit of you that a hearing 
be given to the undersigned committee, who have been selected by the duly 
accredicted representatives of the employees, to place before you matters 
that are of vital concern to them, and concerning hours of labor, wages, 
working conditions and the right of collective bargaining. 

The Committee called at your office at 3 P. M. Tuesday, Aug. 26, and 
requested a conference. We were advised by your messenger that you 
wished to be excused from a personal interview at this time and requested 
us to have our business in writing and whatever matters we wished to submit 
would be taken up by yourself and your colleagues and given consideration. 

Therefore we are submitting in brief the principal subjects that we 
desired to have a conference on. The Committee has an important meeting 
in another c'ty on Thursday next and will leave New York at five o'clock 
on Aug. 27 1919. May we respectfully request that your answer be sent 








———————— 
before that time to Mr. John Fitzpatrick, Continental Hotel, Broadway 
and 4ist Street, New York City. 
Very truly yours, 

JOHN FITZPATRICK, 

DAVID J. DAVIS, 

WM. HANNON, 

WM. Z. FOSTER, 

EDW. J. EVANS, 

Committee. 

As noted in the committee’s letter, Judge Gary had de- 
cli ~ on Aug. 26 to have a personal interview with its mem- 
bes He announced, however, that “if they had any state- 
meut to make and would reduce the same to a written letter, 
it would be received and considered by our officials.” The 
committee had called on Judge Gary in accordance with 
plans announced on Aug. 20 at Youngstown, where a strike 
vote had been taken, which was claimed to have shown that 
98% of the workers who were members of unions affiliated 
with the American Federation of Labor and had voted on 
the question, favored a walkout in the steel industry. The 
organizations represented include unions of the blacksmiths, 
boilermakers, brick clay workers, bridge and structural iron 
workers, coopers, electrical workers, foundrymen, iron, steel 
and tin pate workers, machinists, metal polishers, mine, 
mill and smelter workers, moulders, patternmakers, plumb- 
ers and steamfitters, quarry workers, railway carmen, sheet 
metal workers, stationary firemen, steam engineers, steam 
shovel and dredge men and switchmen. 

Shortly after the committee of labor leaders had left the 


Steel Corporation’s office, Judge Gary issued the following 
statement: 


When informed by my Secretary that a committee of a labor organization 
consisting of Messrs. John Fitzpatrick, William Z. Foster and D. J. Davis 
has requested to see me I sent word to them through my Secretary that I 
did not care to have a personal interview, but if they had any statement 
to make and would reduce the same to a written letter, it would be received 
and considered by our officials, who would then determine what, if any, 
answer to make. Nothing further has passed between us. I think it is 
better for those gentlemen and for me to leave no chance for misunder- 
standing in regard to what has been or shall be said. I have intended no 
personal discourtesy. 

The committee on the same day conferred in this city 
with Samuel Gompers, President of the American Federation 
of Labor, who had just returned from Europe, where he 
attended the International Labor Conference. According to 
the New York ‘‘Sun,” Mr. Fitzpatrick, Chairman of the 
committee, said on Aug. 26 with regard to the proposed 
walkout if the workers’ demands were not granted that “‘the 
strike does not hinge on any action of Mr. Gompers.” The 
“Sun” made the following comment on the attitude of the 
steel trade toward a strike: 

Despite the danger that the labor men might feel they had been affronted, 
a canvass of men in steel circles (Aug. 26) iadicated no alarm over the 
labor situation in the steel industry. From authoritative sources in the 
trade it was learned that reports had been received in the last few days | 
showing that not more than 15% and possibly not more than 10% of all 
the employees in the industry have joined or were previously members of 
union organizations affiliated with the American Federation of Labor. 

Although there are a number of independent employees’ organizations in 
some of the companies these are not affiliated with the A. F. of L., and their 
representatives deal directly with the officials of the companies on all 


question that might arise. Because of these facts the best authorities in 
the industry are confident that no serious disturbances are likely. 

The same paper also said: 

On the other hand, the labor leaders were vehement in their declartion 
that they could call a strike at an hour’s notice which would directly affect 
400,000 workers in the steel and iron industry, and that upwards of 200,000 
other workers would be affected indirectly. 

Following Mr. Gompers’s arrival and the return of the delegation from 
Jude Gary’s office, there was a meeting of labor leaders at the Hotel Contin- 
ental. In this assembly were the following: John Fitzpatrick, Chairman 
of the sub-committee of the Organization of Iron and Steel Workers, recently 
formed at the convention at Youngstown, Ohio, and President of the 
Chicago Federation of Labor; William Foster of Pittsburgh, Secretary of 
the sub-committee; William Hannon of Washington, D. J. Davis of Pitts- 
burgh, E. J. Evans of the International Electrical Workers of Chicago, 
Hugh Frayne, General Organizer of the New York Federation of Labor, and 
Glenn Plumb, counsel for the railroad brotherhoods and father of the 
Plumb Bill. 

After the meeting Mr. Fitzpatrick said that Samuel Gompers wrote to 
Chairman Gary of the steel trust last June asking for a conference and that 
this letter was ignored. He added that unless Mr. Gary reconsidered his 
decision not to confer with the labor leaders Mr. Gompers is expected to 
empower him to call a strike at once. Mr. Fitzpatrick explained that it 
will not be necessary to wait until the end of August as agreed upon at the 
Youngstown conference. With authority from Samuel Gompers, he said, 
the call can go forth at a moment's notice. Mr. Davis added that should 
the strike be called it would be extended to the ore carrying ships of the 
great lakes and that 26 unions interested in the steel industry would be 
tied up. 

gis steel trust issued a statement not long ago,”’ Mr. Fitzpatrick said, 
“in which it was said no strike we could call would affect the industry. We 
can shut down every mill operated by the steel trust and not a wheel will 
turn once we give the word. Gary has refused to see us or to listen {to us. 
Now he will both see and hear us unless he wants to shut down his_entire 
works. We are here for business and we know where we stand.” 

The twelve basic demands laid down at the Youngstown 
conference were: 

1. Right of collective bargaining. 

2. Reinstatement of all men discharged for union activities with pay for 


time lost. 
3. The eight-hour day. 





836 


THE CHRONICLE 





[Vou. 109. 








4. One day’s rest in seven. 
5. Abolition of 24-hour shifts. 
6. Increases in wages sufficient to guarantee American standards of 
li 4 
ay scales of wages for all crafts and classifications of workers. 
8. Double rates of pay for all overtime work and for work on Sundays and 
holidays. 
9. Check-off system of collecting union dues and assessments. 
10. Principles of seniority to apply in maintaining, reducing and increas- 
ing working forces. 
11. Abolition of company unions. 
12. Abolition of physical examination of applicants for employment. 


The committee which called on Judge Gary on Aug. 26 was 
composed of John Fitzpatrick, President of the Chicago 
Federation of Labor, and Chairman of the National Com- 
mittee for Organizing Iron and Steel Workers; William Z. 
Foster, Secretary of the National Committee for Organizing 
Iron and Steel Workers, and D. J. Davis, of the Amalga- 
mated Association of Iron, Steel and Tin Workers. 

Judge Gary in a statement appearing in these columns on 
Aug. 2, page 434, said he felt that the movement for unioniz- 
ing the workers of the Steel Corporation wouid not be suc- 
cessful because the workers received better treatment from 
the Corporation under its policies than they could through 
the efforts of labor unions. 


The committee representing the steel workers sent a fur- 
ther communication to Judge Gary on Aug. 27 in which 
they dealt with the statements made in Judge Gary’s letter 
to the committee. In this second note to Judge Gary the 
committee said that if it were not granted a hearing it would 
shortly be compelled to ‘‘enforce the decree of your employees 
whom we have the honor to represent,’’ i. e. put into effect 
the strike vote. The letter which was made public on Aug. 
28 at Washington after conferences there between President 
Gompers officials of the A. F. of L. and the committee of 
steel workers said: 


We have received your answer to our request for a conference on behalf 
of the employees of your corporation, and we understand the first paragraph 
of your answer to be an absolute refusal on the part of your corporation 
to concede to your employees the right of collective bargaining. 

You question the authority of our committee to represent the majority 
of your employees. The only way by which we can prove our authority 
is to put the strike vote into effect and we sincerely hope you will not force 
a strike to prove this point. 

We asked for a conference for the purpose of arranging a meeting where 
the question of wages, hours, conditions of employment and collective 
bargaining might be discussed. Your answer is a flat refusal for such con- 
Terence. 

We read with great care your statement as to the interest the corporation 
takes in the lives and welfare of the employees and their families and if 
that were true even in a minor degree we would not be pressing considera- 
tion through a conference of the terrible conditions that exist. The condi- 
tions of employment. the home life, the misery in the hovels of the steel 
workers is beyond description. You may not be aware that the standard 

of life of the average steel worker is below the pauper line, which means 
hat charitable institutions furnish to the pauper a better home, more 
food, clothing ,light and heat, than many steel workers can bring into their 
lives upon the compensation received for putting forth their very best 
efforts in the steel industry. Surely this is a matter which might well be 
discussed in conference. 

You also made reference to the attitude of your corporation in not oppos- 
ing or preventing your employees from joining labor organizations. It is 
a matter of common knowledge that the tactics employed by your corpora- 
tion and subsidiaries have for years most effectually prevented any attempt 
at organization by your employees. 

Some few days are still at the disposal of our committee before the time 
limit will have expired when there will be no discretion left to the committee 
but to enforce the decree of your employees whom we have the honor to 
represent. 

At a regular quarterly meeting of the representatives of 
the workers of the Midvale and Cambria Steel Companies 
and their subsidiaries at Atlantic City on Aug. 22 and 23, 
resolutions were adopted which declared the workers as 
opposed to ‘‘the persistent and unceasing demand of work- 
men employed ir all classes and kinds of industries for a 
shorter day's work and an increased wage in order to meet 
the present high cost of living,’’ and that the workers “‘be- 
lieve the only sure remedy for the high cost of living is in- 
ereased production.’”’ This action is referred to more at 
length in another article in this issue to-day. Workers of 
the American Sheet & Tin Plate Co., a subsidiary of the Stecl 
Corporation, adopted resolutions recently to the effect that 
they were satisfied with present conditions and wanted no 
interference from labor agitators. 








MIDVALE STEEL EMPLOYEES DECLARE AGAINST 
“UNCEASING DEMANDS OF WORKMEN.” 

Contrary to the usual procedure of labor, representatives 
of the workmen of the various plants of the Midvale Steel & 
Ordnance Co., operating under a collective bargaining plan, 
adopted resolutions at Atlantic City on Aug. 23 declaring 
that ‘‘the persistent and unceasing demand of workmen em- 
ployed in all classes and kinds of industries for a shorter 
day’s work and an increased wage in order to meet the pre- 
sent high cost of liv'ng, is uneconomic and unwise and should 
not be encouraged.’’ The resolutions also declare ‘‘that pri- 
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vate monopolies should be controlled, and profits restricted to 
a rate that shall be fair to the consumer,” and further, ‘that 
unnecessary exports of food and clothing be restricted and 
that all stores of hoarded supplies be uncovered and placed 
in the open market.’’ The resolutions were adopted after a 
two days’ meeting of the representatives at Atlantic City, 
and resulted from a discussion at a meeting of divisional 
representatives of the Cambria Steel Co. at Johnstown, Pa., 
before coming to Atlantic City. The Midvale Company 
employs approximately 30,000 men. The following is the 
full text of the resolutions: 

Whereas, The high cost of living needs to be abated by diligent, effi- 
cient and conscientious labor, by thrift and by avoidance of waste and 
extravagance; and 

Whereas, the price of commodities is regulated by the day’s labor of a 
man and the real unit of value or the unit of compensation is not a dollar, 
but the purchasing price of a dollar, and that the price of all things, mean- 
ing the average price of everything we use and consume, which is commonly 
referred to as the average price of commodities, is fixed, regulated, raised 
or lowered by the average compensation received for one hour’s work by 
every man and every woman; and 

Whereas, We believe the only sure remedy for the high cost of living is 
increased production and the stabilization of prices in conformity with wages 
now being paid; and 

Whereas, We believe any workman who demands a greater proportionate 
return for his labor than his gellow workmen in other lines are getting is 
as guilty of profiteering as a grocer who charges exorbitant prices for the 
necessities of life, and that increases in wages paid to certain classes of 
workers by the Government or others will result in higher prices being set 
by the profiteers for the necessities of living to all purchasers alike. It is, 
therefore, 

Resolved, That the persistent and unceasing demand of workmen em- 
ployed in all classes and kinds of industries for a shorter day’s work and 
an increased wage in order to meet the present high cost of living is un- 
economic and unwise and should not be encouraged. 

Resolved, further, That private monopolies should be controlled and profits 
restricted to a rate that shall be fair to the consumer; 

Reso'ved, further, That unnecessary exports of food and clothing be re- 
stricted and that all stores of hoarded supplies be uncovered and placed 
n the open market; 

Resolved, further, That copies of this resolution be forwarded to the Presi- 
dent of the United States, to the Senators in Congress from Pennsylvania 
and to the Congressmen of the various districts in which are located the 
various plants of the Midvale Steel & Ordnance Co., and to the State and 
municipal authorities, to the end that they may by all the powers and 
means to them available, endeavor to bring about normal conditions, with 
special privileges to none but justice to all, and sure and swift retribution 
for those who may attempt to profiteer in the necessities of life. 





HOBOKEN PAINTERS AND PAPER-HANGERS RESCIND 
WAGE DEMANDS. 


In support of President Wilson’s stand against higher 
wages, it was made known on Aug. 27 that painters, paper- 
hangers and decorators of Hoboken who had been seeking 
an increase of $1 50 a day, had decided to renounce their 
demands and to rest content with their present pay of $6 50 
per day. The New York “Times” of Aug. 27, in reporting 
this, said: 

The painters, paper hangers, and decorators of Hudson County had in- 
stituted a referendum to find out the attitude o: the various locals in re- 
gard to the proposed demand for $8 a day. As a result, Local 78, which 
comprises most of the workers in Hoboken, held a meeting yesterday after- 
noon to discuss the matter, and 125 members of 155 voted against the con- 
templated demand, which was to have been made the first of next month. 

Before putting the question to vote Amiel Ratelier, the President of the 
local, addressed the men. He asked them to stand behind the President 
and not to demand more wages at the present time. The rate of $6 50, he 
reminded them, was considerably more than they had ever had before, 
and experience showed that the chief result of increased wages in Hoboken 
had been higher rents. The landlords would not fail to take advantage 
of a further rise in wages, and it was the duty of the men to live carefully on 
their present wages and await a decrease in the high cost of living. 

The Brotherhood of Painters, Decorators and Paper Hangers in New 
York and Brooklyn are demanding $8 a day for a five-day week, and refuse 
to treat with the association of contractors known as the Association of 
Master Painters. 

No other locals in Hudson County have as yet announced their decision 
in regard to the contemplated demand for $8 a day on Sept. 1. 








PRESIDENT WILSON IN ANSWER TO DEMANDS OF 
SHOPMEN—APPEAL TO PUBLIC TO AWAIT 
EFFORTS TO LOWER LIVING COST. 


That-the demands of the railroad shopmen for increases 
amounting to from 15 to 27 cents an hour would only serve 
to result in still further increasing the costs of production 
and therefore the cost of living, was the gist of statements 
issued on Aug. 25 by President Wilson, along with a report 
by Director-General of Railroads Hines, in both of which it 
was made plain that the demands for the increases asked for 
could not be met. In granting, however, an adjustment of 
the wages of shopmen to conform to the basis of pay of other 
railroad employees, the Administration awards the shopmen 
four cents additional per hour. Following a conference with 
representatives of the shopmen on Aug. 25 the President 
issued two statements, one to the shopmen and the other to 
the public in general. In the latter the President dealt with 


the demands of the shopmen and stated that in determining 
the issue ‘“‘we are not studying the balance sheets of corpora- 
tions merely, we are in effect¥determining the burden of 
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taxation which must fall upon the people of the country in 
general.” In referring to the fact that the shopmen had 
urged in support of their claims the serious increase in the 
cost of living the President noted that “‘the cost of living has 
certainly reached its peak and will probably be lowered by 
the efforts which are now everywhere being concerted and 
carried out.”’ In urging that “all wage earners of every 
kind postpone questions of this sort till normal conditions 
come again and we have the opportunity for certain calcula- 
tion as to the relation between wages and the cost of living,” 
the President stated that “demands unwisely made and 
passionately insisted upon at this time menace the peace 
and prosperity of the country as nothing else could and thus 
contribute to bring about the very results which such 
demands are intended to remedy.” In his statement to 
the shopmen the President told them ‘‘we are face to face 
with a situation which is more likely to affect the happiness 
and prosperity, and even the life, of our people than the war 
itself.” He further says “all that I am now urging is that 
we should not be guilty of the inexcusable inconsistency of 
making general increases in wages on the assumption that 
the present cost of living will be permanent at the very time 
that we are trying. . . to reduce the cost of living.”” The 
foilowing is the President’s appeal to the public in general: 


My Fellow Citizens:—A situation has arisen in connection with the Ad- 
ministration of the railways which is of such general significance that I think 
it my duty to make a public statement concerning it, in order that the whole 
country may know what is involved. 

The railroad shopmen have demanded a large increase in wages. They 
are now receiving 58, 63 and 68 cents per hour. They demand 85 cents 
per hour. This demand has been given careful and serious consideration 
by the board which was constituted by the Railroad Administration to 
adjust questions of wages, a board consisting of an equal number of repre- 
sentatives of employees and of the operating managers of the railroad com- 
Panies. This board has been unable to come to an agreement, and it has 
therefore devolved upon the Director-General of Railroads and myself to 
act upon the merits of the case. 

The shopmen urge that they are entitled to higher wages because of the 
higher wages for the present received by men doing a similar work in ship- 
yards, navy yards and arsenals, as well as in a number of private industries, 
but I concur with the Director-General in thinking that there is no real 
basis of comparison between the settled employment afforded mechanics 
by the railroads under living conditions as various as the location and sur- 
roundings of the railway shops themselves and the fluctuating employment 
afforded in industries exceptionally and temporarily stimulated by the war 
and located almost without exception in industrial centres where the cost 
of living is highest. 

The substantial argument which the shopment urge is the very serious 
increase in the cost of living. This is a very potent argument indeed. 
But the fact is that the cost of living has certainly reached its peak, and will 
probably be lowered by the efforts which are now everywhere being con- 
certed and carried out. It will certainly be lowered so soon as there are 
settled conditions of production and of commerce; that is, so soon as the 
Treaty of Peace is ratified and in operation, and merchants, manufacturers, 
farmers, miners, all have a certain basis of calculation as to what their 
business will be and what the conditions will be under which it must be con- 
ducted. 

The demands of the shopmen, therefore, and all similar demands, are 
in effect this: That we make increases in wages, which are likely to be per- 
manent, in order to meet a temporary situation which will last nobody can 
certainly tell how long, but in all probability only for a limited time. In- 
creases in wages will, moreover, certainly result in still further increasing 
the costs of production and, therefore, the cost of living, and we should 
only have to go through the same process again. Any substantial increase 
of wages in leading lines of industry at this time would utterly crush the 
general campaign which the Government is waging, with energy, vigor and 
substantial hope of success, to reduce the high cost of living. And the in- 
creases in the cost of transportation which would necessarily result from 
increases in the wages of railway employees would more certainly and more 
immediately have that effect than any other enhanced wage costs. Only 
by keeping the cost of production on its present level, by increasing pro- 
duction and by rigid economy and saving on the part of the people can we 
hope for large decreases in the burdensome cost of living which now weighs 
us down. 

The Director-General of Railroads and I have felt that a peculiar respon- 
sibility rests upon us, because in determining this question we are not 
studying the balance sheets of corporations merely, we are in effect deter- 
mining the burden of taxation which must fall upon the people of the 
country in general. We are acting not for private corporations but in the 
name of the Government and the public and must assess our responsibility 
accordingly. For it is neither wise nor feasible to take care of increases in 
the wages of railroad employees at this time by increases in freight rates. 
It is impossible at this time, until peace has come and normal conditions 
are restored, to estimate what the earning capacity of the railroads will be 
when ordinary conditions return. There is no certain basis, therefore, 
for calculating what the increases of freight rates should be, and it is neces- 
sary, for the time being at any rate, to take care of all increases in the wages 
of railway employees through appropriations from the public treasury. 

In such circumstances, it seems clear to me, and I believe will seem clear 
to every thoughtful American, including the shopmen themselves when 
they have taken second thought, and to all wage earners of every kind, 
that we ought to postpone questions of this sort till normal conditions come 
again and we have the opportunity for certain calculation as to the relation 
between wages and the cost of living. It is the duty of every citizen of the 
country to insist upon a truce in such contests until intelligent settlements 
can be made, and made by peaceful and effective common council. I appeal 
to my fellow citizens of every employment to co-operate in insisting upon 
and maintaining such a truce, and to co-operate also in sustaining the 
Government in what I conceive to be the only course which conscientious 
public servants can pursue. Demands unwisely made and passionately 
insisted upon at this time menace the peace and prosperity of the country 
as nothing else could, and thus contribute to bring about the very results 
which such demands are intended to remedy. . 

There is, however, one claim made by the railway shopmen which ought 
tobemet. They claim that they are not enjoying the same advantages that 
other railway employees are enjoying because their wages are calculated 
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upon a different basis. The wages of other railway employees are based 
upon the rule that they are to receive for eight hours work the same pay 
they received from the longer workday that was the usual standard of the 
pre-war period. This claim is, I am told, well founded; and I concur in the 
conclusion of the Director-General that the shopmen ought to be given the 
additional four cents an hour which the readjustment asked for will justify. 
There are certain other adjustments, also pointed out in the report of the 


9 wee papa which ought in fairness to be made, and which will’ 
made. 














WOODROW WILSON. 

The White House, Aug. 25 1919. 

The following is the President’s statement to the repre- 
sentatives of the shopmen: 

Genliemen:—I request that you lay this critical matter before the men 
in a new light. The vote they have taken was upon the question whether 
they should insist upon the wage increase they were asking or consent to 
the submission of their claims to a new tribunal, to be constituted by new 
legislation. That question no longer has any life in it. Such legislation 
is not now in contemplation. I request that you ask the men to reconsider 
the whole matter in view of the following considerations, to which I ask 
their thoughtful attention as Americans, and which I hope that you will 
lay before them as I here state them: 

We are face to face with a situation which is more likely to affect the 
happiness and prosperity, and even the life, of our people than the war it- 
self. We have now got to do nothing less than bring our industries and our 
labor of every kind back to a normal basis after the greatest upheaval known 
to history, and the winter just ahead of us may bring suffering infinitely 
greater than the war brought upon us if we blunder or fail in the process. 

An admirable spirit of self-sacrifice, of patriotic devotion, and of com- 
munity action guided and inspired us while the fighting was on. We shall 
need all these now, and need them in a heightened degre, if we are to 
accomplish the first tasks of peace. They are more difficult than the tasks 
of war—more complex, less easily understood—and require more intelli- 
gence, patience, and sobriety. We mobilized our man power for the fight- 
ing, let us now mobilize our brain power and our consciences for the re- 
construction. If we fail it will mean national disaster. 

The primary step is to increase production and facilitate transportation, 
so as to make up for the destruction wrought by the war, the terrible scarci- 
ties it created, and so as soon as possible relieve our people of the crue! 
burden of high prices. The railways are at the centre of this whole process. 

The Government has taken up with all its energy the task of bringing 
the profiteer to book, making the stocks of necessaries in the country 
available at lowered prices, stimulating production and facilitating distribu- 
tion, and very favorable results are already beginning to appear. There 
is reason to entertain the confident hope that substantial relief will result, 
and result in increasing measure. A general increase in the level of wages 
would check and might defeat all this at its very beginning. Such increases 
would inevitably raise, not lower, the cost of living. Manufacturers and 
producers of every sort would have innumerable additional pretexts for 
increasing profits, and all efforts to discover and defeat profiteering would 
be hopelessly confused. 

I believe that the present efforts to reduce the costs of living will be suc- 
cessful, if no new elements of difficulty are thrown in the way, and I con- 
fidently count upon the men engaged in the service of the railways to 
assist, not obstruct. It is much more in their interest to do this than to 
insist upon wage increases which will undo everything the Government 
attempts. They are good Americans along with the rest of us and may, 
I am sure, be counted on to see the point. 

It goes without saying that if our efforts to bring the cost of living down 
should fail, after we have had time enough to establish either success or 
failure, it will of course be necessary to accept the higher costs of living as 
a permanent basis of adjustment, and railway wages should be readjusted 
along with the rest. All that I am now urging is that we should not be 
guilty of the inexcusable inconsistency of making general increases in wages 
on the assumption that the present cost of living will be permanent at the 
very time that we are trying with great confidence to reduce the cost of 
living and are able to say that it is actually beginning to fall. 

I am aware that railway employees have a sense of insecurity as to the 
future of the railroads and have many misgivings as to whether their 
interests will be properly safeguarded when the present form of Federal 
control has come to an end. No doubt it is in part this sense of uncertainty 
that prompts them to insist that their wage interests be adjusted now rather 
than under conditions which they cannot certainly foresee. But I do not 
think that their uneasiness is wel! grounded. 

I anticipate that legislation dealing with the future of the railroads will 
in explicit terms afford adequate protection for the interests of the em- 
ployees of the roads, but, quite apart from that, it is clear that no legislation 
can make the railways other than what they are, a great public interest, 
and it is not likely that the President of the United States, whether in 
possession and control of the railroads or not, will lack opportunity or 
persuasive force to influence the decision of questions arising between the 
managers of the railroads and the railway employees. The employees may 
rest assured that during my term of office, whether I am in actual possession 
of the railroads or not, I shall not fail to exert the full influence of the 
Executive to see that justice is done them. 

I believe, therefore, that they may be justified in the confidence that 
hearty co-operation with the Government now in its efforts to reduce the 
costs of living will by no means be prejudicial to their own interests, but 
will, on the contrary, prepare the way for more favorable and satisfactory 
relations in the future. 

I confidently count on their co-operation in this time of national test and 


crisis. 
WOODROW WILSON. 


White House, Aug. 25 1919. ; . 
The report and recommendations made to President Wilson 


respecting the shopmen’s demands are given in another 
article in to-day’s issue of our paper. 


RECOMMENDATIONS OF DIRECTOR-GENERAL HINES 
TO PRESIDENT WILSON AS TO RAILROAD SHOP- 
MEN’S DEMANDS. 

As set out in another item to-day the attitude of President 
Wilson toward the demands of the railroad shopmen was 
made known on Monday last, Aug. 25, following a conference 
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with Director-General Hines and representatives of the 


shopmen. In deciding against the demands, except as to 
an adjustment of wages which would give the men four cents 
additional per hour, the President concurred in the con- 
clusions of Director-General Hines, whose recommendations 
were presented to the President under date of Aug. 23, but 
were not made public until after Monday’s conference. As 
indicated in our issue of Aug. 9 (page 540), the question 
was referred to Mr. Hines by President Wilson after the 
Board of Railroad Wages and Working Conditions had 
found itself unable to agree as to recommendations. In his 
conclusions Director-General Hines states that “‘it is perfectly 
clear to me that the people in the United States cannot be 
committed to the policy that wages of railroad shopmen in 
every city, town and village in the United States must be 
brought up to a basis created in an emergency.” He also 
’ makes a statement to the effect that “it is proper to say that 
if railroad shop employees be viewed as a class it appears 
from the best data available that comparing the total earn- 
ings of those employees now with their total earnings in the 
year ending June 30 1915 the average increase in their 
earnings is somewhat in excess of the total increased cost of 
living from July 1 1915 to Aug. 1 1919. In stating that 
“the way to re-establish the pre-war purchasing power of 
wages is to reduce the cost of production and not to increase 
it,’ Mr. Hines refers to the steps taken by the Government 
to reduce the living cost, and asserts that “‘this great work 
would be arrested, if not defeated, through the present 
adoption of the policy of moving up wages, so as to reflect 
fully what is probably the very top notch of the high cost 
of living. Such a movement,” he adds, “would tend to 
increase still further the cost of living and injure every work- 
ingman as well as every other person in this country.”” The 
report made by the Director-General to President Wilson 
ollows: 
Washington, Aug. 23 1919. 

My Dear Mr. President:—In view of the importance both to the railroad 
employees and to the public, of the wage demands of the shop employees, 
and in view of the intimate relationship between that subject and the all- 
important subject of the cost of living, I feel it my duty to make this report 
to you for action by you, if you wish to take personal action in regard to it. 

The responsibility rests upon me to decide upon its merits the claim of the 
railroad shopmen, for the following increases in wages: 


Now Receiving. Requested. Increase. 

Cents. Cents. Cents. 

i a. ets ai eae 68 85 17 
Poa. a casemate ie nena eel 68 90 22 
ED civdiimsawedanenanadiqweinn 68 85 17 
es cosine en nse 68 85 17 
wees cotmana a 68 85 17 
Sheet metal workers__.....-.---.------- 68 85 17 
PET ccuéccbsicdecuccsecaneuhine 68 85 17 
ee .  incnmenvonindencnnnan 58 85 27 
RE a cn eign cen tim th tenes we ee 58 85 27 
Car repairers, steel..........-.-..--.--- 63 85 22 
en esnebinna aie 45 60 15 


Note—These figures represent only the principal classes. 


This demand was considered by the Board of Railroad Wages and Work- 
ing Conditions, a board constituted last year by the Railroad Administration 
to consider wage matters, and consisting of three representatives of labor 
and three representatives of the railroad managements. On the question of 
any general increase to the shopmen, the Board divided equally, the three 
labor members favoring an increase to a basis of 80 cents and the three 
management members opposing any general increase whatever, although 
expressing the opinion that unless the cost of living could be controlled there 
would need to be a further general increase in wages. 

‘This is the first time when this Board has thus divided on the question of a 
general wage increase presented to it. In every other case the Board has 
been in agreement upon the proposition that there ought to be a general 
increase, although in some cases its members have been slightly apart as to 
the extent of the general increase. In this case three members of the 
Board, who in all other cases have been in favor of a general increase, have 
thus opposed any increase whatever for the entire class of employees. 

I believed it would be more satisfactory both to the employees and to the 
public to have this grave problem considered and disposed of by a com- 
mission created by new legislation. Recommendation to that effect was 
submitted to the appropriate committees of the Senate and House, but 
the unanimous adverse action of the Senate Committee made it clear that 
such a course would not be pursued. 

It is also true that the employees themselves vigorously objected to my 

and insisted that the matter should be decided by me. 

Since the subject must be dealt with, and no other method has been or is 
to be provided, it follows that it must be dealt with by the Director-General 
under the powers conferred upon the President by the Federal Control 
Act, and this must be done without the aid of any action by the Wage 
Board. 

I approach this matter with the clearest conviction that the railroads 
must be conducted now and for all time in the future in such a way as 
to give to railroad employees an adequate compensation and a liberal share 
in the returns from railroad operation. This is not only justly due to the 
employees who make possible the rendition of the service, but it is obviously 
in the interest of good service. It is true now and will be true to a con- 
tinually increasing extent in the future, that a state of contentment on the 
part of railroad labor will be indispensable to efficient railroad service 
and this contentment cannot exist unless the evidence of fair treatment is 
so clear that it will carry conviction to the railroad employees themselves. 

I have, after the most careful possible study, and after considering every- 
thing presented on behalf of the railroad shop employees, reached the fol- 
lowing conclusions: 

The main contention of the shop employees is that their demands are just 
because of the rates paid in the shipyards, navy yards, and arsenals. The 
basic rate in the ship yards was 80 cents at the time the shopmen presented 





their demands, and an increase, effective Oct. 1 has just been made in an 
agreement (to which the Government was in no way a party) between 
the employees and the shipbuilders on the Pacific Coast. After the most 
careful consideration, I can see no escape from the conclusion that the rates 
paid in the ship yards cannot be adopted as a measure for the rates to be 
p2id in the railroad shops. The conditions are fundamentally different. 
The work performed by en p‘oyees classed as railroad shop employees is per- 
formed in every city and in every railroad town of considerable size in the 
United States. The principal railroad shops are not in the largest cities and 
many of the principal shops are in towns or cities of relatively small size. At 
the urgent instance of the employee, the rates for all these shopmen through- 
out the United States, whether in large cities, small cities, or towns, or vir- 
tually rural communities, have been standardized on uniform basis. It can- 
not be, therefore, that these standardized rates can be put so high as to re- 
flect the conditions prevailing in the relatively few industrial centres where 
shipbuilding was developed under high pressure during the war. Not only 
are the ship yards, practically without exception, in densely populated 
centres, but employees had to be attracted to those yards in time of war 
in competition with munition plants and others paying exceptionally high 
wages, and the employees who were attracted to those yards had to estab- 
lish themselves in these densély populated centres with particularly costly 
living conditions. In order to meet the keen competition of other war indus- 
tries and to build up the forces of men in the ship yards exceptional rates 
had to be provided. 

The work in the railroad shops not only offers year in and year out (de- 
spite the fluctuations incident to changes in the volume of business) reason- 
ably steady employment. but also offers a practically permanent career. 
On the other hand, ship building represents to a large extent a temporary 
employment. This is brought out clearly by the following table, which is 
actual up to Aug. 15 1919 and estimated beyond that date, as to the em- 
ployees who have been and will be employed in the ship yards so far as 
the present Governmental program is concerned: 


Date. No. of Shipbuilders.| Date. No. of Shipbuilders. 
January 1914_.----------- 48,700 June io an EERE 354,625 
Sammany TOUG- . ..2cscckus 78,100| Dec. 31 1919_._-.-.._._-- 250,894 
Jemuery 1018...-..-...<52 144,600 | June 30 1920__.._._.___-- 230,000 
Novemberl918--.-.-----.---- 378,022| Dee ee. ee 153,000 
peenly ” TOTS sos. cseekeen 361,211 Jume 30 1921_._-.._..__-- None 


Note.—These figures do not include, as I understand it, members of 
office forces, but only include the men engaged in ship construction and 
men engaged in fabricating shops and all other shops actually a part of 
the shipyard plant. 

It is perfectly clear to me that the people of the United States cannot be 
committed to the policy that the wages of railroad shopmen in every city, 
town and village in the United States must be brought up to a basis created 
in an emergency and in a largely temporary war undertaking concentrated 
in a comparatively few densely populated industrial centres where living 
conditions are exceptionally expensive and difficult, so that I conclude that 
the principal contention of the shop employees cannot be adopted. i 

Of course if the employees themselves were willing to accede to a plan 
whereby the wages of railroad shopmen in each community should be made 
with reference to the average wages in that community other considerations 
would have weight, but the employees are insistent that the same wage 
scale shall be paid in every place in the United States, regardless of its size 
or of local living condit’ons, and as this principle has been adopted it neces- 
sarily follows that exceptional conditions in exceptional communities cannot 
be taken as the standard for the wages of railroad shopmen. 

The conditions in the navy yards and arsenals cannot, largely for the 
reasons already stated, be taken as controlling; moreover, it has generally 
been recognized that the rates therein should reflect local conditions in the 
pacticular communities and they have not been standardized at all except 
for a temporary standardization for the war to correspond with the ship- 
yard rates. 

It is further urged by the employees that the rates they receive are below 
those paid in private industries for similar labor. The employees cite 
various instances of rates in excess iof 80 cents for work of this character, 
but these citations merely refer to conditions in specific communities. It 
must also be remembered that to a large extent private industries them- 
selves were influenced to an exceptional degree by the war conditions, 
enjoying the most exceptional profits and paying unusually high wages to 
meet emergency requirements. But no convincing evidence has been pre- 
sented that the average of wages paid in private industries generally, or in 
those paying union scales of wages throughout the United States for similar 
labor, was or is substantially higher than the rates paid by the Railroad 
Administration. 

I myself have collected the available information from the Department 
of Labor, and that indicates that the average rate paid the principal metal 
trades in private industries, having union scales of wages, were at May 15 
1919 probably not more than 3 cents in excess of the 68 cents rate paid to 
the railroad shop employees. 

It is a question whether even as to private industries the advantages 
of work in railroad shops, including the advantage of substantial amounts 
of free transportation, do not make it reasonable for the railroad shops 
to have a differential under the rates paid in other private industries. This 
question, however, need not be decided, because the decision made below 
will make the rates for the railroad shop employees in excess, if anything, 
of average rates shown in the evidence thus obtainable from the Department 
of Labor for private industries. 

In making comparisons for work of similar character between wages in 
the railroad industry and wages in private industries, due consideration 
must always be given to the fact that private industries are frequently able 
to increase their prices to the public without difficulty to offset, and more 
than offset, increases in wages, so that to a very considerable extent the 
wages fixed in private industries are fixed without any representation; 
either direct or indirect, of the general public which eventually must pay the 
bill. On the contrary, the railroads, whether under public or private control 
cannot increase the prices they charge, 1.e., their transportation, except 
with the sanction of public authority. So the question must be viewed from 
the public standpoint as well as from the standpoint of the employees. 

This necessitates the most careful scrutiny of rates of pay which have . 
been fixed by industries enjoying tremendous profits which are not subject 
to public,control. Of course the wages paid railroad employees must be 
not only reasonable in themselves, but reasonably satisfactory to the 
employees, and necessarily the general average rates normally paid else- 
where in permanent private industries for similar services are an important 
factor for consideration. But the distinguishing conditions must never 
be ignored 

The further claim is made that the cost of living has increased. In a 
letter of Aug. 5 1919, signed by the executives of the railroad shopmen’s 
organizations, and also by the executives of the eight other orga nizations 
of railroad employees, including the various organizations of ¢ ain and 
enginemen, of telegraphers, maintenance of way men and clerks, the proposi- 
tion is laid down that railroad employees are entitled to compensation which 
will, at least, re-establish the pre-war purchasing power of their wage. 
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The way to re-establish the pre-war purchasing power of wages is to 
reduce the cost of production and not to increase it. 

The Government is now taking vigorous steps to reduce the cost of liv- 
ing and is meeting with gratifying progress. This great work would be 
arrested, if not defeated, through the present adoption of the policy of mov- 
ing up wages so as to reflect fully what is probably the very top notch of 
the high cost of living. Such a movement woud tend to increase still 
further the cost of livin g and injure every workingman as well as every other 
person in this country. 

In a statement presented to the President on July 30 W. S. Stone, Presi- 
dent of the Brotherhood of Locomotive Engineers, said: 


“‘We believe the true for the situation and one that will result in 
the whole oe 


Working Conditions and given to the press by him on July 31,stated that an 
increase in wages was not the proper solution of the present economic stress 
under which working men are laboring because they will be followed by new 
increases of cost of everything which would more than absorb the addi- 
tional pay. 

I therefore believe it would be unfair for the general public, subversive of 
the efforts which the Government is making to reduce the cost of living, 
and injurious to railroad employees themselves, for the Railroad Adminis- 
tration at this time to adopt the principle of moving up wages of all rail- 
road employees so as to reflect the highest point yet reached in the high 
cost of living. Such action would mean inevitably an increase in freight 
rates, which would stimulate an increase in the cost of everything con- 
sumed by the public, and would give innumerable pretexts for covering up 
additional unwarranted increases in prices on the claim that such increases 
will be necessitated by the increased cost of railroad transportation. 

As a matter of fact the rates of pay and also the earnings of many sub- 
divisions of classes of railroad employees have already been so advanced 
as to be ahead of the highest point yet reached in the general average 
increased cost of living in the country. Any effort to adopt that high point 
as the minimum level for all railroad wages will be highly detrimental to the 
public interest. 

I have consistently urged throughout this calendar year that the greatest 
problem before the country is a reduction in the cost of living and one of the 
greatest obstacles in the way of such reduction would be substantial in- 
creases in transportation rates. I am convinced that it is not reasonable 
from the standpoint of the public and would not be beneficial from the 
standpoint of railroad employees to make an increase in wages in the 
effort to overtake the high cost of living, since the increase would thereby 
result in putting the cost of living that much further out of reach and 
would seriously obstruct the efforts now being successfully undertaken to 
brng down the cost of living. 

In this connection it is proper to say that if railroad shop employees be 
viewed as a class it appears from the best data available that, comparing 
the total earnings of those employees now with their total earnings in the 
year ending June 30 1915, the average increase in their earnings is somewhat 
in excess of the total increased cost of living from July 1 1915 to Aug. 1 
1919. This comes about by the fact that in carrying out the policy of 
standardization so strongly urged by the railroad employees great numbers 
of men employed in railroad shops were given the benefit of a higher classi- 
fication which entitled them to wages much in excess of the increases 
indicated by the mere difference between the old rates of pay and the new 
rates of pay. ; 

This condition, however, should afford no basis for the claim that the total 
increase already given to railroad shop employes is excessive, because I do 
not believe that such is the case. On the contrary, I believe the railroad 
shop employes were fairly entitled as a whole to the increases in wages 
provided, and are also faily entitled to the additional increase next below 
mentioned. 

There has been insistent contention that while all other classes of railroad 
employes have had their wages adjusted in such manner that they received 
an increased wage in addition to receiving ten hours pay (in the pre-war 
period) for eight hours work, this same treatment was not accorded to the 
shopmen. While it has been urged with equal insistence that the shopmen 
got offsetting advantages, it seems to me it is true that in this specific 
matter the shopmen did not receive the benefit of equal treatment. On 
that account it seems to me fair in all the circumstances to recognize this 
condition by giving the shop employes a rate of 72 cents instead of 68 cents 
for the classes now receiving 68 cents. 

Under supplement 4 to General Order 27 and an addendum to that supple- 
ment two different rates have been provided for car repairers, on a rate of 
63 cents for steel freight car repairmen and another a rate of 58 cents for 
wooden freight car repairmen. This distinction has been difficult to main- 
tain and has been the source of dissatisfaction, and there is a general agree- 
ment among the members of the wage board that the condition ought to be 
remedied (although the labor representatives think it ought to be remedied 
by increasing the rates for all car repairers to the highest rates.) 

I therefore conclude that, except as stated below, the rate for all freight 
car repairmen who by supplement 4 to General Order 27 and the addendum 
thereto were intended to receive either 58 cents or 63 cents shall receive 67 
cents per hour. There has been great dissatisfaction because car inspectors 
generally have received only the rate of 58 cents notwithstanding the fact 
that steel freight car repairmen have received theYrate of 63 cents. My 
conslusion is that, except as below stated, car inspectors should receive 
the same rate as above indicated for freight car repairmen, and therefore 
should receive 67 cents per hour. 

The exceptions above referred to, as to freight car repairmen and as to car 
inspectors, are as to such employes at outlying points other than shops and 
main line terminals, at which points the work, generally speaking is not con- 
tinuous. The increase for freight car repairmen and car inspectors at such 
outlying points will be 4 cents per hour. The determination as to the points 
where the freight car repairmen and car inspectors, who according to this 
principle get only 4 cents increase, will be taken up in conference with 
the representative of the shopmen, with a view to arriving at a reasonable 
and definite working rule. 

As to all other classes covered by supplement No. 4 and not above specif- 
ically dealt with, the rate of increase shall be 4 cents an hour. 

Ever since last September it has been the settled principle of the Rail- 
road Administration to make wage orders retroactive to a date approxi- 
mating the date upon which the Board of Railroad Wages and Working 
Conditions made its report, and in this instance that report was made 
on July 16. The conditions here, however, are peculiar in that the 
action of the Wage Board has been delayed for an exceptional length 
of time, the presentation to the Wage Board having been made last 
February. In these circumstances it seems to me that, as a part of a 





negotiation of a national agreement, the changes above indicated could 
properly be made effective as of May 1 1919, and the Railroad Administra- 
tion is willing to make these changes in rates of pay effective as of that date 
for all employes who do not leave the service pending the completion and 
adoption of a national agreement with the shop men’s organization. 
Very sincerely yours, 
WALKER D. HINES. 











STRIKE VOTE OF RAILROAD SHOPMEN. 


While it was decided on Aug. 26 to put to a vote of the 
local unions the question of accepting or rejecting President 
Wilson’s appeal to railroad shopmen to defer their demands 
for higher wages, a later communication to the local unions, 
issued on Aug. 28, recommends that the question of suspend- 
ing work be left in the hands of the officers of the organi- 
zations involved, ‘‘with the understanding that no strike 
order will be issued unless such action becomes absolutely 
necessary to meet the conditions arising from the present 
situation, or in joint action with other railroad organizations 
for a general wage increase.” The instructions of Aug. 28, 
which are of a more conciliatory tone than those issued 
Aug. 26, also state that “it is our honest judgment that a 
fatal mistake would be made by our members to assume the 
responsibility of tying up the railroads at this time, when the 
President is evidently doing all possible to reduce the high 
cost of living.” The day of the issuance of these later in- 
structions marked the return of Samuel Gompers to Wash- 
ington (following his arrival from abroad on the 26th) and 
the opening of conferences of the Executive Council of the 
American Federation of Labor. Mr. Gompers is also under- 
stood to have conferred later with the committee of railroad 
shopmen. The instructions to the local shopmen’s unions 
on Aug. 26 had been sent out after Director-General of Rail- 
roads Walker D. Hines had been advised by representatives of 
the railroad shop craft committee of 100 that “‘knowing the 
sentiment of the membership” the committee could not “ae- 
cept as a basis of settlement the rates established in his propo- 
sition submitted by the President.’’ Both the President’s ap- 
peal of Monday last (Aug. 25) and Director-General Hines’s 
recommendations are given under separate headings in the 
““Chronicle’’ of to-day. Prior to the issuance of these a vote 
in favor of a strike, effective Sept. 2, had been taken, and 
it was stated on the 26th that 95% of the men had registered 
in favor of a strike. The President’s overtures and proposed 
adjustment served, it was said, to set aside the strike vote 
already taken, and to put the question to the men anew. 
The notice to the various shop crafts unions on the 26th 
seeking an expression of view as to the President’s proposal, 
was issued as follows: 


Washington, D. C., Aug. 26. 

Greetings.—The attached letter of the President of the United States, 
accompanied by the proposition of the Director-General, were delivered 
to your executive officers and national committee in conference at the White 
House at 3 p. m., August 25, and are submitted to the membership at the 
urgent request of President Wilson, and it is requested that the contents 
of these documents be given your most careful consideration at a summoned 
or called meeting of each craft. 

Shortly after the conference with the President and the Director-General 
another conference was held with the Director-General. In answer to a 
direct question, the Director-General stated that the attached proposition 
was final and that there would be no wage increases granted to any other 
class of railroad employes, as a class, but in the event of unjust inequalities, 
as between individuals, adjustments involving increases to equalize rates 
of pay would be made where justified, except under the conditions that are 
clearly stated in the fourth paragraph of the President’s letter herewith 
attached. 

Knowing the sentiment of the membership, your committee, after duly 
considering the proposition, advised the Director-General that they could 
not accept as a basis of settlement the rates established in his proposition, 
as submitted by the President. 

Practically every class of railroad employes have now submitted requests 
for very substantial increases over existing rates of pay. It is well that our 
members give very serious consideration to this fact. If there is to be any 
additional general increase in the wages of railroad employes the Federated 
Shop Trades will receive the same consideration. Don’t fail to give this 
statement careful thought, and don’t forget that if the Federated Shop 
Trades become involved in a strike now you are striking alone to force an 
increase for the 2,000,000 railroad employes. 

In view of the foregoing facts, the statements contained in the President's 
letter and the responsibility that must be assumed if a suspension of work is 
to take place, your executive council has decided that it would fall in its 
duty were it to authorize a strike until the membership have had an oppor- 
tunity to decide their course of action on this proposition. It is not our 
intention to shirk any of our responsibilities as executive officers and the 
wishes of a constitutional majority of the membership expressed by their 
votes as hereinafter directed will be carried out. 

Until the wage questions have been disposed of there will be no action 
taken in connection with reaching a conclusion on the national agreement. 

Immediately on receipt of this letter each craft will hold a summoned or 
called meeting, appoint a committee of tellers, who will prepare and distri- 
bute blank pieces of paper upon which each member shall sign his name and 
number of lodge in which he holds membership. If the member votes ‘‘yes’’ 
it will indicate acceptance of the President's proposition; if the member 
votes ‘‘no’’ it will indicate the rejection of the President’s proposition and 
that he desires to strike to secure the wage rates requested. 

Efforts should be made to secure the vote of members located at outside 
points. Only members employed by railroads are entitled to vote. 

This vote shall be taken as a secret ballot. The tellers, together with sece 
retary, will tabulate the vote and wire the result by stating the number cf 








840 THE CHRONICLE 








members voting “yes” and the number voting “no.” This vote is to be con- 
firming by letter under seal of lodge. 

Pending the issuance of the official strike order (provided the members 
vote to strike) it is earnestly requested that every member shall remain at 
work. 

Owing to the large number of members involved it must be understood 
and agreed that the respective international will not be obii- 
gated to pay regular strike benefits beyond the limits of the funds available 
for that purpose. 

Wire vote and send letter of confirmation to John Scott, room 507, A. F. 
of L. Building, Washington, D. C., at once. 

J. F. Anderson, International Association of Machinists. 

F. C. Bolam, International Brotherhood of Blacksmiths and Helpers. 

William Atkinson, International Brotherhood of B. 1.8. B. and H. of A. 

J. M. Burns, Amalgamated Sheet Metal Workers International Associa- 
tion. 

James P. Noonan, International Brotherhood of Electrical Workers. 

Martin F. Ryan, Brotherhood Railway Car Men of America. 

B.M. Jewell, acting president Railway Employees Department, A. F. 
of L. 


The following is the communication issued to the local 
unions on Aug. 28 by the heads of the organizations involved, 
namely: the International Association of Machinists, the 
International Association of Blacksmiths and Helpers, the 
International Brotherhood of Boilermakers, Iron Shipbuilders 
and Helpers, Amalgamated Sheet Metal Workers, Inter- 
national Alliance, International Brotherhood of Electrical 
Workers, and Brotherhood of Railway Carmen of America. 


Washington, D. C., Aug. 28 1919. 
FE Greetings—The following important communication has been sent to 
the chief executive officers of all organizations representing railroad em- 
ployees by the Board of Railroad Wages and Working Conditions: 

(There follows here the letter of Director General Hines to A. CO. Wharton, 
Chairman of the Board of Railroad Wages and Working Conditions, which 
we publish in another item below.] 

In our opinion, the importance of this communication warrants the plac- 
ing of it in the hands of the entire membership. 

It must be understood that practically every class of railroad employees 
has presented demands for substantial increases in wages or have notified 
the Administration of their intention to do so at an early date. In effect, 
it is our understanding that this letter is a notice to all railroad employees 
that there shall be no further general increases in rajlroad wages unless the 
efforts of the United States authorities prove unavailing in reducing the 
present high living cost. 

The Federated Shop Trades represent approximately 22% of the total 
number of railroad employees. 

It must be obvious that in the event living costs are not reduced, wage 
increases must and will be made, and if that is done it must also be obvious 
that the Raiiroad Administration must give equal consideration to all 
classes of employees. 

As you are well aware, President Stone of the Brotherhood of Locomotive 
Engineers and President Lee of the Brotherhood of Railroad Trainmen 
are on record to the effect that wages must go up or living costs go down. 
Coupled with this fact practically 78% of the railroad employees have made 
requests for wage increases that equal or are greater than the requests sub- 
mitted by the Federated Shop Trades. 

Their requests have been denied except where it can be shown that they 
have not been given relatively the same consideration. This means that 
only adjustments of inequalities will be made where it can be demonstrated 
that such inequalities exist. 

If the Federated Shop Trades strike now, they carry the full burden of 
securing the same general increase for the 78% of the railroad employees 
who have not yet decided what action they propose to take. We do not 
believe that we should allow ourselves to be placed in that position. In 
our opinion, the next 90 days will bring the entire situation to a head, and 
if a strike is to take place every class of railroad employee should be willing 
to join in the movement, share their full measure of responsibility, and not 
leave the issue to be decided by the 22% of the railroad employees repre- 
sented by the Federated Trades. 

The adjustment in wages that has been offered to the Federated Shop 
Trades, if accepted, will establish increases that are practically equivalent 
to the increases granted any other class of railroad employees. ‘This must 
not be lost sight of in considering the situation we now face. It is conceiv- 
able that men may decide to do a thing in a manner that will lessen their 
chances of ultimate success, but common sense dictates that 22% of the 
railroad employees should not undertake to fight the battle for the 78% 
who have asked for general wage increases, and who have been denied, as 
we have, any further general increases, unless the effort to increase the pur- 
chasing value of the dollar by reducing living costs proves unsuccessful. 

With a reasonable degree of certainty, we recognize that this letter, 
coupled with the recommendation we intend to make, will draw criticisms 
from the individuals in our organizations who have not as yet indicated 
a desire to listen to reason or abide by any criticism not of their own mak- 
ing. There is not now, nor has there ever been, objection to honest criti- 
cism. Such criticism is not objectionable; on the contrary, is welcome, and 
this comment is made for the express purpose of directing the attention of 
the membership to members who have by various means introduced methods 
of procedure which must appeal to every right-thinking union man as detri- 
mental to the organization that we have perfected as the result of thirty 
years’ untiring effort, and generally against every obstacle that could be 
invented to defeat us. 

In view of the facts as above stated, your executive officers and national 
agreement committee recommend that the question of suspending work be 
left in our hands, with the understanding that no strike order will be issued 
unless such action becomes absolutely necessary to meet the conditions 
arising from the present situation, or in joint action with other railroad 
organizations for a general wage increase. 

The above recommendation is made after mature deliberation and con- 
sideration of all the elements entering into thi8 controversy. It is our hon- 
est judgment that a fatal mistake would be made by our members to assume 
the responsibility of tying up the railroads at this time, when the President 
is evidently doing all possible to reduce the high cost of living. It is but 
fair to assume that the President will have the loyal support of a majority 
of the American public in his effort to procure this much-needed relief. 
We would, no doubt, be charged with obstructing his efforts. 

It should be understood, however, that if the Government fails to effect 
a substantial reduction in the cost of living within a reasonable time we re- 
serve the right to put the strike vote into effect. 

We sincerely trust that the contents of this letter will be given the con- 
sideration that this important subject merits. ‘Yours, fraternally, 

J. P. Anderson, International Association of Machinists; 
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F. C. Bolam, International Brotherhood of Blacksmiths and Helpers; 
William Atkinson, International Brotherhood of B. I. 8S. B. and H. of A.; 
J. M. Burns, Amalgamated Sheet Metal Workers’ International Assoctia- 
tion; 
James B. Noonan, International Brotherhood of Electrical Workers; 
Martin F. Ryan, Brotherhood Railway Carmen of America; 
B. M. Jewell, Acting President, Railway Employees’ Department, 
A. F. of L. 


With regard to strikes of shopmen which had been in 
progress early in the month, Director-General Hines, to 
whom, as we have already indicated, President Wilson on 
Aug. 7 referred the question of wage demands of the rail- 
road men, issued a statement on Aug. 13 saying: 


The shopmen who have been on unauthorized strikes in various parts 
of the country are rapidly returning to work and already conditions are 
practically normal in most parts of the country. It is anticipated that ata 
comparatively early date the strikes will have entirely terminated, where- 
upon the Railroad Administration will promptly take up and deal with 
the wage questions now pending. 

Ever since it was made clear by the action of the Senate Committee on 
Inter-State Commerce on Aug. 6 that Congress did not wish to deal with the 
grave wage problems now pending and the rate problem, which is also in- 
extricably involved. and also will offer no objection to the Railroad Adminis- 
tration exercising the powers conferred by the Federal Control Act to deal 
at this late date in Federal control with this great subject (the issue involving 
hundreds of millions of dollars) I have been giving my continuing attention 
to the study of the matter with a view to making a just and reasonable 
exercise of the heavy responsibility which rests upon me. 

In this connection I would like to make it clear to the public and the rail- 
road employees alike that the situation now existing could not have been 
dealt with until this time. 














ADVICES OF W. D. HINES TO RAILROAD WAGE 
BOARD AS TO CLAIMS OF RAILROAD EMPLOYEES. 


In advices on Aug. 26 to the Board of Wages and Working 
Conditions Director-General of Railroads Hines requested 
that the claims made by various classes of employees for 
readjustment of wages be taken up promptly, it being made 
plain, however, that “it is not proper now to make general 
increases in wages on the assumption that the present cost 
of living will be permanent.”’ Mr. Hines’s letter follows: 


Aug. 26 1919. 
Mr. A. OC. Wharton, Chairman Board of Railroad Wages and Working 

Conditions: 

Dear Mr. Wharton:—It is desirable, respecting the claims now pending, 
or to be filed before your board, to define the functions which it is appro- 
priate for your board to perform in view of the decision announced by the 
President yesterday with reference to the policy which the Government 
must pursue in regard to railroad wages as a part of the campaign 
which the Government is waging to reduce the high cost of living in the 
interest of all wage earners, as well as all other Americans. 

The position of the Government is that, in view of its campaign to reduce 
the cost of living, and of the strong prospects that substantial relief will 
be achieved, it is not proper now to make general increases in wages on the 
assumption that the present cost of living will be permanent, and that 
pending the efforts of the Government to bring down the cost of living the 
higher costs of living ought not to be accepted as a permanent basis of 
wage adjustment; although it is recognized that if the efforts of the Govern- 
ment to bring down the cost of living should fail railroad wages should be 
readjusted in the light of any permanent higher living costs which would 
thereby have to be recognized. 

The President has made it clear however, that the Railroad Adminis- 
tration is not precluded from giving prompt and careful consideration to 
any claims that may be made by the various classes of employees for read- 
justments believed to be proper to secure impartial treatment for all rail- 
road employees. 

I therefore request that you take up promptly the claims which have al- 
ready been presented and those which are to be presented by any classes 
of railroad employees to the effect that either for their classes as a whole 
or for any subdivisions of those classes readjustments ought to be made 
in order to make sure that actual treatment is done on the basis of the gen- 
eral principles of wage adjustment which the Railroad Administration has 
already established. 

It has been our constant endeavor since the first wage adjustments were 
made by the Railroad Administration to deal fairly and impartially with 
all classes of railroad employees. The situation is so complex that absolute 
perfection in this regard is unattainable. Nevertheless our experience up 
to the present time may in all probability develop that certain relative 
injustices may have been unintentionally done, and it should be our pur- 
pose promptly to correct those injustices. 

The Railroad Administration has been firmly committed to the policy 
since last September that it cannot make wage adjustments retroactive 
back of a date approximating the date upon which your board makes its 
report, because otherwise there would be unending confusion, and all 
effort to get a measure as to the cost of conducting the railroads at any 
given time in the past would be rendered hopeless. I, therefore, hope that 
your board will be able to report promptly upon any inequalities which 
may be found to exist, to the end that any correction which the Direct 
General may find appropriate can be made effective at the earliest justi- 
fiable date, in accordance with the policy of the Railroad Administration. 

In all such matters the board will be expected to report not only a state- 
ment of facts and its conclusions upon the facts, but also its recommenda- 
tion. Sincerely yours, 

WALKER D. HINES. 








W. S. STONE OF LOCOMOTIVE ENGINEERS, INDORSES 
PRESIDENT WILSON’S WAGE STAND. 

In special correspondence from Cleveland Aug. 26, the 
New York “Tribune” reported Warren S. Stone, President 
of the Brotherhood of Locomotive Engineers, as indorsing 
President Wilson’s stand on railroad wages; it quoted Mr. 


Stone as saying: 

“The solution of the wage problem, not only on railroads, but in all other 
lines of business, lies in a reduction of the living costs, not in increased 
wages.‘ 
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“For the last year or so we have seen wages advanced and have watched 
living costs mount to the new level. Then we have enjoyed another raise, 
and then again costs approach and soon exceed the new level. 

“This race has got to stop. The remedy lies in checking the high cost 
of living. No matter how high you make wages, living costs have demon- 
strated that they can climb as fast, in fact, take delight in so doing.”’ 


WARNING OF DIRECTOR-GENERAL HINES TO STRIK- 
ING TRAINMEN IN CALIFORNIA. 

A warning to striking trainmen in California, Arizona and 
Nevada that the law would be invoked to run the trains 
if the striking employees failed to report for duty. by this 
morning (Aug. 30) was issued on Aug. 28 by Director- 
General of Railroads Walker D. Hines at the direction of 
President Wilson. In his notice to the railway men Mr. 
Hines stated that those not returning by the time indicated 
would be regarded as having terminated their employment 
and their places would be filled. He also warned that “any 
one who interferes with or impedes the possession, use, 
operation or control of any railroad property, or railroad 
under Federal control, commits an offense against the 
United States, punishable by fine and imprisonment, and 
will be arrested and prosecuted accordingly.’’ Besides the 
issuance of the warning to the railway men Mr. Hines dis- 
patched telegrams to the Governors of California, Nevada 
and Arizona and to the Mayors of the principal cities in 
those States requesting co-operation in maintaining traffic 
and in preventing interference with the movement of trains. 
The strike of switchmen, yardmen, shopmen and trainmen 
in Southern California had tied up traffic there to the extent 
of practically isolating that section since the latter part of 
last week. On Aug. 25 a statement by the Railroad Ad- 
ministration announced that the trainmen, enginemen and 
yardmen on Government controlled roads in Los Angeles 
who had gone on strike in sympathy with the striking em- 
ployees of the Pacific Electric, which is not under Govern- 
ment control, had been ordered to return to work. It was 
also stated on that date that union officers had advised 
Director-General Hines that the strike was due to a mis- 
understanding and that positive instructions had been 
given that the men comply with their agreements with the 
railroads. Mr. Hines in his statement of that day said “‘it 
is therefore expected that the men will return to work as 
soon as these instructions can be placed before them by their 
local representatives.”’ 

On Aug. 27 it was reported that telegraphic instructions 
had been received in Southern California from Warren S. 
Stone, President of the Brotherhood of Locomotive En- 
gineers, directing the men to resume work. Cleveland 
press advices Aug. 27 confirming this said: 

Warren 8. Stone to-day verified the Los Angeles reports that the men 
had been ordered back to work. The orders had been issued following 


several long distance telephone conversations during the night with repre- 
sentatives of the Brotherhoods on the Pacific Coast. 

To messages received from striking yardmen of the Southern Pacific and 
Santa Fe Railroads, Mr. Stone replied that under no circumstances would 
the Brotherhood support a sympathetic strike. ‘‘We are anxious to get 
the men back to work,’’ Mr. Stone said. 

Mr. Stone's statement, addressed to the engineers, follows: 

Effective at once. Inform all members of division that strike is illegal 
from start to finish. All members of the Brotherhood of Locomotive Engi- 
neers will be required to abide by the laws of the tion 
out the contracts made in 
Federal Government. Fa 5 x so, 


hours. Unless there is d 

the necessity f using tyne dy FE. a 
on everyone oO so common 
sense and not be carried away by a wave of mob law. 

In addition to Mr. Stone's statement, the following statement signed by 
W. G. Lee, President of the Brotherhood of Railway Trainmen, was posted 
by local officers of the Brotherhood to-night: 

Advise all men of the Brotherhood that we will not 








expelled inside of 
vement, the Government will ae 


engage in sym 
thetic strike, and tell our men that less than two months ago 258 tsentoes 


of the Brotherhood were expelled from the organization at Winnipeg for 
sympathetic action, while many of them lost their positions. Our mem- 
bers must return to work and uphold their contracts, if they expect to re- 
tain membership and support of this organization. 


It had previously (Aug. 26) been announced in press 
advices from Los Angeles that all striking railroad men 
there would ignore instructions of their national chiefs that 
they return to work, and would continue their strike, ac- 
cording to a decision reached early that day after an all- 
night meeting. The men, it was said, based their action 
on a phrase of the orders to return to work, which said they 
need not submit themselves to danger of mob violence. 
They said to return at present would be dangerous in that 
respect. ' 

A still earlier statement, issued at Cleveland on Aug. 23 
jointly by Messrs. Stone and Lee after a conference of the 
four Brotherhood chiefs, said: 


Pacific Electric employees have been refused the right to negotiate 
through their committees rates of pay and working conditions similar to 
those paid other employees performing the same service. Pacific Electric 
is owned and officered by the Southern Pacific Railroad, but this portion 
of the Southern Pacific (Pacific Electric) is not under Government con- 
trol. 
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Several months ago employees of Pacific Electric attempted to handle the 


by 
executives’ authority to control the situation. 

The entire matter has been taken up with the Director-General of Rail- 
roads, and we hope the Railroad Administration will either take over the 
Pacific Electric or authorize Southern Pacific officers to make satisfactory 
settlement. 

We are not at all surprised at employees of connecting lines sympathizing 
with Pacific Electric employees who have been denied the right to negotiate 
rates of pay and working conditions similar to those in effect on other lines 
for the same classes, and who have also been enjoined from securing the 
assistance of their Grand Lodge officers, and who are being arrested and 
jailed because of their attempt to better their conditions. 

It was reported in the New York “Times” of Aug. 25, 
that a telegram received on the 24th by Los Angeles officers 
of the brotherhoods from Mr. Lee stated that ‘‘while the 
strike was not authorized, the usual penalties of the Brother- 
hood accompanying the unauthorized strikes would not be 
exacted in this case in connection with any action the strikers 
might take.’’ 


The following is the ultimatum to the striking men, is- 
sued by Director-General Hines on Aug. 28: 

To public officers, railroad officers and employees, and citizens generally in 
California, Arizona and Nevada: 

A strike is in progress on the part of the train and enginemen and yard- 
men on the steam railroads being operated by the United States Govern- 
ment in parts of California, Arizona and Nevada. This strike began at 
Los Angeles purely as a sympathetic strike on account of a 


controversy 
‘between the Pacific Electric Railway Company and certain employees of 


that company. The property of that company is not in the possession or 
control of the Government of the United States. The strike of the em- 
ployees on the steam railroads was entered upon without any grievance 
being presented or alleged. The strike was and is a violation and repudia- 
tion of the agreements between the striking employees and the steam raile 
roads upon which they worked and also of the national agreement between 
the United States Railroad Administration and the chief executives of the 
organizations to which the strikers belong, such national agreement pro- 
viding for the adjustment of all causes of complaint in an orderly manner 
without suspension of work. The strike is also an illegal strike under the 
laws of the organizations to which the strikers belong, and has been so 
characterized by the chief executives of those organizations. 

The chief executives of these organizations stated they believed that 
they could induce their men to go back to work and urged that they be 
given time to enable them to do this. The Railroad Administration has 
given the time for this purpose. The Director-General has also by pub- 
lication in the newspapers of San Francisco and Los Angeles urged upon the 
strikers the absence of justification for their action and the importance 
of returning to work. Nevertheless, many of the strikers have not yet 
returned to work and to a large extent the public service which the Govern- 
ment must render to the public is at a standstill. It follows that the only 
course which the Government can adopt is to exercise its entire power for 
the purpose of rendering the public service and the President has so in- 
structed. 

All striking employees who do not report for duty on and aft r 7 o’clock 
on Saturday morning, Aug. 30, when and as called for duty, will be re- 
garded as having terminated their employment and their places will be 
filled. . 

Any one who interferes with or impedes the possession, use, operation, 
or control of any railroad property, or railroad under Federal. control, 
commits an offense against the United States, punishable by fine and 
imprisonment, and will be arrested and prosecuted accordingly. Any one 
who obstructs or attacks persons assisting or endeavoring to assist in the 
possession, use, operation, or control of any railroad under Federal con- 
trol, will be guilty of the offense described and will be dealt with accordingly. 
Any one who obstructs or retards the passage of the mail or any vehicle or 
person carrying the same likewise commits an offense against the United 
States punishable by fine and imprisonment, and will be arrested and 
prosecuted accordingly. In structions have been issued to the United 
States District Attorneys and to the United States Marshal to take the 
necessary steps to enforce these provisions of the statutes of the Uuited 
States. 

The Governors of the States involved, the Mayors of cities involved, 
and all other State and local peace officers are relied upon to lend assistance 
in the performance of the public service as above outlined in every possible 
manner, including giving aid in enforcement of the statutory provisions 
above referred to, and also in enforcing all State statutes, municipal or- 
dinances, and other local public regulations which will aid in protecting the 
railroad property and its operation and in protecting those assisting or en- 
deavoring to assist in the operation of the railroads. 

WALKER D. HINES 
Director-General of Railroads. 


The strike of the railway workers on the Southern Pacific, 
Santa Fe & Salt Lake lines, which has tied up transporta- 
tion in the three States, originated in the demand of the 
railwaymen that striking employees of the Pacific Electric 
Company and the Los Angeles Railway interurban lines 
be taken back without prejudice. When the operating 
officials of those lines refused to comply with the demand the 
railwaymen walked out in sympathy. The strike spread 
gradually until it practically stopped passenger and freight 
service in the three States affected. San Francisco yardmen 
it was reported yesterday had returned to work, and the 
early collapse of the strike was looked for. 


FOUR CENTS AN HOUR TO SHOPMEN WILL COST 
THE PUBLIC $45,000,000. 

Four cents an hour extra offered to the railway shopmen 
means an addition of at least $45,000,000 annually to rail- 
way operating expenses, which under existing conditions the 
Government and eventually the American public will have 
to pay. This statement is based on the following figures, 
compiled by the Bureau of Railway News and Statistics 
from official returns: 
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1917 1916 191s | to them, and they have as much right to make that demand as you have’ 
Average No. Hours Compen- Ang. Atg. Arg. Then the farm laborers, with even better right would say “We produced 
Number. Worked sation. Cts. Cts. Cts. | the food you live on—buy the farms and give them to us.”” Then we have, 
Machinists_.....----- 41,912 125,858,000 $58,150,000 45 39 73 | not Socialism, but chaos. They are trying to run things that way in Russia 
Boilermakers ..-.----- 13,222 40,653,000 18,772,000 46 40 74 | and we know the result. 
Blacksmiths. _.....-.-- 8,363 23,470,000 10,424,000 44 38 70 1 intend to try to present to the people of the state what this plan means. 
Masons, &c._...----- 1,387 3,935,000 1,293,000 33 30 48 | First, as to the shifting of the burden of taxation, or some four million 
Structural iron workers 883 2,495,000 889,000 36 32 47 | dollars of it, in West Virginia from the railroads on to the farmers and 
Carpenters._....---.- 54,172 156,806,000 50,606,000 32 28 54 | home owners if the Plumb plan were to go through. It would make Cabell, 
Painters, &c...------- 11,311 30,786,000 10,827,000 35 30 57 | Wayne, McDowell, Mercer and Mingo counties unable to pay the debt 
PE vierinncssinnee 9,774 33,094,000 10,046,000 33 28 56 | they are creating to build publicroads. It would stop road building, build- 
Airbrakemen --------- 6,007 19,842,000 6,490,000 32 27 68 | ing of school houses, and all public improvements. 
Car inspectors. ------- 20,314 79,607,000 22,991,000 28 24 59 I have been a laboring man myself—carried a dinner bucket-—for a dollar 
Car repairers..-.--.--- 68,196 199,152,000 67,082,000 33 27 57 | a day. My labor now is not regulated by eight, ten or twelve hours but 
Other skilled laborers._ 53,524 165,054,000 56,929,000 34 29 658 | often sixteen and sometimes eighteen. I am not now and never expect 
Mech. help. & appren’s 87,418 259,337,000 71,472,000 27 23 47 | to bea capitalist. but I am an American, not a Bolshevik. I stand for law 
— — —/| and order and I am not asking somebody to buy property and give it to me, 
376,483 1,111,089,000 $385,971,000 34 _. --. | but want to work and give honest service for every dollar I receive. 


The statement then continues as follows: 


The number of hours worked by the so-called railway shopmen in 1917, 
given in this table, shows that a four-cent an hour advance for the same 
number of hours in 1918 would have amounted to over $44,440,000. 

The pay per hour averaged from 3 to 6 cents an hour higher in 1917 than 
in 1916 and from 15 to 34 cents an hour higher in 1918 than in 1916. 

This table disposes of several very general misrepresentations in regard 
to the shopmen and their demands for a 25% advance in wages to take care 
of the high cost of living. 

Their leaders claim to speak in behalf of 600,000 shopmen, when it is 
apparent that 400,000 is an outside figure. Even if all other unskilled 
laborers, except section hands, were added to the roll it would scarcely 
number 500,000. 

The column giving the average pay per hour of shopmen for 1918 is 
based on the official returns from the only regional group completed to date. 
These returns, however, are corroborated by those of large systems in other 
regions, in some of which the average ranges from 51 cents an hour for 
lielpers and apprentices to 85 cents an hour for blacksmiths and 83 cents 
for machinists. 

Moreover, the table demonstrates that the average rate of pay of shop- 
men per hour increased over 70% in one year between 1917 and 1918, or as 
much as the cost of living has risen since 1914. 

As summarized by the National Industrial Conference Board, the pours 
of living for the average American wage earner was computed as follows: 





Relative Increased Cost Relative 

Items— Importance. 1914-1919. Increase. 
Ns iicte-ixeists Socanvin attache nity 43.1% 85 36.6% 
CIE iacsic dace tenancies 17.7% 28 5.0% 
RRS ERRER ASI ne So Naa 13.2% 100 13.2% 
Fuel, heat and light.....-- 5.6% 57 3.2% 
ORIN 555 co ncicdcuwne 20.4% 65 12.8% 

ND i. cc stodde one 100.0% 70.8% 


The trouble with granting a 4-cent an hour raise to shopmen is that, 
besides adding a little to those who already had more than their share. 
it will be the cue for large demands from the other 1,400,000 railway em- 
ployees who have not had as much. Without regard to where the money 
is to come from—advanced rates er the tax-ridden public—a 4-cent an 
hour raise, justifiable by the same process of reasoning, would amount to 
$180,000,000, making a otal of $225,000,000 for all employees. 

It will take an advance of over 6% in freight rates to take care of such a 
raise in wages cn top of the 25% increase that must be made to cover the 
wage advan es already made by the Railw y Administration. 

When it comes to multiplying the five and half billion hours of railway 
labor by four cents, it behooves the public that pays the freight to sit up 
nights and think it over. 

. In the meantime 27% of freight locomotives reported ble on 
June 30 1919 testify that railway shopmen are only giving 73% efficiency 
for 100% increase in wages. 








GOV. CORNWELL OF WEST VIRGINIA ON “UNREASON- 
ABLE AND OUTRAGEOUS DEMANDS” 
OF PLUMB PLAN. 


A letter in which he describes the proposal of the railroad 
brotherhoods for the nationalization of the railroads, as 
embodied in the Plumb plan, as “neither sane nor fair’ has 
been addressed to the officers of the Federation of Railway 
Employees at Huntington, W. Va. by Governor Cornwell 
0 est Virginia. Gov. Cornwell’s letter grew out of a 
communication in which he called the attention of Governors 
of other States to the loss in State tax receipts which the 
ado ption of the Plumb plan would cause. The Governors 
contentions are said to have been criticised by Huntington 
labor unions, this criticism prompting his letter to the officials 
of the Federation of Railway Employees in which he showed 
the chaos to which the Plumb plan would lead to. We 
give the Governor’s letter herewith as made public Aug. 23: 


Charleston, Aug. 11 1919. 
Mr. E. Brennan, President; Mr. J. H. Williams, Secretary, Federation of 

Railway Employes, Huntington, W. Va. 

Gentlemen:—Of course I regret that any of my fellow citizens should 
disagree with, or feel aggrieved with me because of my views upon any 
public question, but that cannot deter_me from having and exercising the 
same freedom of opinion that you have. When you asked for an eight-hour 
day I was with you, heart and soul. 

I was then and am now, in favor of your securing not only a fair, but a 
liberal wage, but when you ask the farmers and the laborers in other lines 
of work to go in debt twenty billions of dollars through the medium of 
the Federal Government to buy the railroads and give them to you to oper- 
ate for your benefit and to use as_you please, you are making a proposition 
that is neither sane nor fair. 

To me it is a ‘ittle short of amazing that men possessing the intelligence 
of the train men I meet should be gulled into making such unreasonable and 
outrageous demands. 

If the people bought the railroads and gave them to you to run for 
your benefit, telephone and telegraph employes would demand the same 
thing of those properties. They have as much right to it as you have. 
Then the coal miners would demand,that the mines be purchased and given 





Yours very truly, 
(Signed) JOHN J. CORNWELL, 
Governor. 


JUDGE LOVETT ON WARFIELD AND PLUMB RAIL- 
ROAD PLANS. 


In expressing his views on railroad legislation before the 
House Committee on Inter-State Foreign and Commerce on 
Aug. 22, Judge Robert 8. Lovett, President of the Union 
Pacific RR., declared the railroad problem to be “solely a 
question of railroad credit.”” According to Judge Lovett, 
“the question before Congress is to find how to get the capital 
necessary to keep up the railroad facilities which the coun- 
try must have,’’ and he asserted that “any legislation that 
does not accomplish that object is futile.” Judge Lovett 
took exception to the proposal in the Warfield plan guaran- 
teeing a return to the roads of 6%, saying in part, according 
to the New York ‘‘Times”: 


New capital cannot be driven into railroads. It must be induced to 
enter. The mere request or invitation or desire of the Government that 
investors should come forward and put their money in railroad improve- 
ments will not suffice. It is a business proposition. 

The investor must depend upon the net earnings under the regulations 
which this Congress is going to prescribe and decide whether he will risk 
his money in railroads or put it in some other business. 

It is absolutely necessary to understand some features of the Commis- 
sion’s accounting rules in order to deal intelligently with the matter you 
havein hand. ‘Net earnings’ or “‘net income” or “‘profit,"’ as these terms 
are ordinarily used, means the remaining amount of the year’s revenues, 
after paying all expenses of operation, maintenance and taxes, and it sup- 
Posed to be applicable to investment as interest on bonds and dividends on 
the stock. The Inter-State Commerce Commission has always so regarded 
it, and proceeds upon the assumption that the sum may be so disposed of. 
Legally and theoretically, this undoubtedly is true, but practically it is far 
from the fact. 

Any railroad company that exercised this legal and theoretical right by 
distributing as dividends all this paper profit or ‘‘net income,”’ would soon 
come to grief and bankruptcy. Unlike manufacturing business or ordinary 
commercial business or any other business I know, the amount chargeable 
to maintenance and repairs, under the Inter-State Commerce Commission's 
regulations, is not sufficient to make the renewals and repairs necessary to 
maintain the railroad property. 

The suggestion which I understand was made by one of the lawyers advo- 
cating the Warfield Plan, that everything earned in excess of 6% must be 
deemed wrongful, and as taken illegally from the shippers, is utterly pre- 
Posterous. Six per cent is a minimum on questions of confiscation, but there 
is no statute upon the books of Congress, and no statute of any State in the 
United States, so far as I know, or have reason to believe, that has ever 
declared that 6% in any year shall be the limit of return upon any railroad 
investment. If Congress enacts any such law, it will be a radical and new 
departure in this country, and in my judgment, it will put an end to the 
flow of new money into railroad enterprises, for who will put his money into 
a business involving such enormous risks, with no hope of reward in event 
of success? 

In dealing with railroad capital, haven't we in this country been indulging 
in much loose thinking and loose talking as to the old expressions about 
railroad property being ‘‘devoted to a public use,” and its being ‘‘affected 
with a public interest’’? The Supreme Court has repeatedly declared that 
money invested in railroads is as much private property as money in a 
bank or as an investment in a home. It is subject to regulations, but not 
to confiscation. 


With regard to the Plumb plan for the nationalization of 
the railroads, Judge Lovett said: “It is a rather bold move 
of the American Bolshevists to take first for Russianization 
the one industry that affects all the people.” Railroad em- 
ployees, he added, do not understand the Plumb proposal, 
but when they do “‘they will repudiate and refuse to support 
it.”” He also said: 


If the railroads were turned back to their owners to-day under existing 
conditions, it is not too much to say that half of the roads would go into 
bankruptcy and the dividend-paying roads would have to reduce their 
dividend payments. It is utterly impossible to consider the private owners 
taking over the railroads and operating them at the present rates. 


He offered two solutions—one to raise the rates, the other, 
pay the loss frem the Federal Treasury. 

Under private operation, Judge Lovett said, in reply to 
Representative Rayburn, the railroads could not be operated 
“any more economically than the Government has.” 

In arguing that credit was the sole question involved in 
the railroad problem, Judge Lovett said the Government did 
not propose to guarantee interest or dividends, but that it 
was the duty of Congress to make rail investment so attrac- 
tive as to induce private investments that will secure the 
necessary development needed by the public. 
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FEDERAL TRANSPORTATION BOARD URGED BY 
ALBA B. JOHNSON.. 


The creation of a Federal Transportation Board with the 
power of certifying to the Inter-State Commerce Commis- 
sion ‘‘the amount of revenue necessary to the public interest’’ 
was urged on Aug. 25 before the House Committee on Inter- 
State Commerce by Alba B. Johnson, formerly President 
of the Baldwin Locomotive Works. In urging the proposed 
board, Mr. Johnson, who was speaking as President of the 
Railway Business Association, stated that the board ‘“‘would 
preserve this excellent and highly esteemed tribunal, the 
Inter-State Commerce Commission, as a court to insure that 
in getting things done the men of action shall not ride rough- 
shod over the citizens and communities who use the facili- 
ties.’ He urged the importance of “men of action” as 
essential in Federal regulation if railway development is to 
build up the country and uncover new supplies of material 
for food, clothing and other factors in the high cost of living. 
To put these “‘men of action” in the Inter-State Commerce 
Commission would, however, in Mr. Johnson’s opinion, 
“turn it into a shambles.” If Congress, said Mr. Johnson, 
shall attempt to carry out the new constructive policy through 
the Commission, then ultimately ‘‘when the advocates of 
development have prevailed, as they will, you will have 
turned over the administration of justice to men whose 
specialty is getting things done; and if you want to know 
what that means, ask some shippers how they like the rates 
that were made by Mr. McAdoo. Let us never have rail- 
road rates made by men whose primary job is getting things 
done.”” In their account of what Mr. Johnson hod te say 
the press dispatches from Washington Aug. 25 said: 


He referred particularly to a colloquy between Chairman Esch and Com- 
missioner Clark, concerning a new provision contained in the commission 
bill. prescribing that in fixing any rate the commission shall take into con- 
sideration labor and other operating costs. In response to a question by the 
chairman, Mr. Clark has said he saw no objection to adding “‘the cost of 
capital.” To put these provisions in the law, the comissioner had de- 
clared, would not change the policy of the commission, because it always 
had considered labor and other operating costs under the net return. 

“So,” said Mr. Johnson, “here was a proceeding which began with a 
statement by the chairman that ‘One of the great problems we are to con- 
sider is the matter of credits, and credits involve the matter of rates; a 
proceeding which followed with examination of a bill brought in by the 
commission purporting to require adequate rates, and making the com- 
mission the agency for accomplishing such adequacy; a proceeding which 
then plunged to its anti-climax with an avowal by the representative of 
the commission that there is no great problem of rates in relation to credits, 
because the commission always has considered the return on capital, so 
that the new rule would not change its course in the least. 

It is for these reasons that we advocate the creation of a Federal Trans- 
Portation Board, with the power of certifying to the Commission the amount 
of revenue necessary to the public interest. This would designate men of 
action for a task of getting things done. 
and highly esteemed tribunal, the Interstate Commerce Commission, as a 
court to insure that in getting things done the men of action shall not ride 
roughshod over the citizens and communities who use the facilities. 

Mr. Johnson predicted that if authority over the amount of revenue to 
be yielded from the rates were to be left with the Commission it would 
bring on Government ownership in ten years, if not in five. 

On this point he recommended: 

1. A Federal board to promote articulation of transportation by rail, 
water and highway; to keep informed of the public need for facilities and 
service in the several traffic sections, and of carriers’ projects for improve- 
ments and extensions; to regulate security issues; to estimate amount of 
revenue prescribed under whatever rule for adequacy of revenue Congress 
may adopt, and the further amounts, if any, which may prove necessary 
to attract the capital required, and to certify such estimate, as the amount 
of revenue necessary in the public interest to be yielded by rates and fares 
authorized by the Interstate Commerce Commission. 

2. Giving the Interstate Commerce Commission by statute the authority 
to regulate maximum and minimum fares of all instrumentalities of inter- 
state commerce in the development of just, reasonable and non-discrimina- 
tory rate structures, and the duty so to adjust tariffs that they will produce 
as near as may be in each traffic section the amount of revenue certified 
as necessary in the public interest. 








DIRECTOR-GENERAL HINES IN ANSWER TO SENATE 
RESOLUTION REGARDING CARS FOR 
COAL SHIPMENT. 


In ansver to a resolution of the Senate asking information 
as to coal transportation facilities Walker D. Hines, Direc- 
tor-General of Railroads stated in a letter to the Senate on 
Aug. 15 that “the great danger that confronts the public 
in this matter is that any shortage either in production by 
the mines or in transportation may be exaggerated so as to 
serve as a pretext for heavy increases in the coal prices, 
which in my opimon are already too high.” The Director- 
General expressed the belief that it would be of specific 
advantage if Congress instituted an inquiry “to ascertain 
the probable demand for coal for the rest of the year so as 
to determine the extent to which the predictions of ab- 
normal demand for coal are justified. In answering speci- 
fically the question as to whether further action by Congress 
is required to meet the demands for the transportation of 
coal Mr. Hines said in part: 


It would preserve this excellent. 











It is not believed that further action by Congress will aid in meeting the 
demands for the transportation of the coal which will be needed during the 
remainder of this calendar year. The matter is largely dependent upon 
Practical conditions which will not be affected by legislation. A statement 
is appended showing some of the imporaant conditions is this respect and 
indicating that if the demand to be supplied is as large as has been predicted 
by the National Coal Association there promises to be not only substantial 
difficulties in the transportation of coal but also in the production by the 
mines of the coal which can be transported. 

The transportation difficulties will not be principally or primarily a 
Shortage of cars but the fact that the entire railroad plant—locomotives, 
cars, main tracks, terminal tracks, etc., will be so occupied in handling a 
very large business of all sorts that an abnormal amount of any 
business such as coal will inevitably lead to congestion and delay. Never- 
oe pecans control of the railroads will admit of specializing on the 

nsportation of coal to whatever extent is absolutely n 

F ly necessary to prevent 

The great danger that confronts the public in this matter is that any 
shortage either in production by the mines, or in transportation may be 
exaggerated so as to serve as a pretext for heavy increases in the coal prices 
which, in my opinion, are already too high. Generally speaking, it is 
worthy of serious consideration whether Congressional action can be taken 
to protect the public under these circumstances from excessive coal prices. 
In this connection it is important to remember that shortages in the pro- 
duction of coal by the mines and also in the transportation of coal by the 

have not been exceptional in the Fall and winter months, and any 
effort to stress unduly these conditions this year will probably be for the 
purpose of creating a pretext for increasing the prices of coal to the consum- 
ing public, and the public should be given the benefit of reliable information 
on the subject. 

I believe it will be of specific advantage to the public if Congress would 
Provide for an official inquiry by the proper branch of the Government 
(presumably the Geological Survey in the Interior Department) to ascertain 
the probable demand for coal for the rest of the year, so as to determine the 
extent to which the predictions of abnormal demand for coal are justified. 

It is important to emphasize that the relatively low production and 
purchase of coal up to the present date in this year have been due only to a 
very small extent to shortage of transportation and have been due to a very 
large extent to ‘no market,’ or absence of demand for the coal, and in some 
Parts of the country the lack of demand for coal still prevails. ‘The weekly 
statements of the Geological Survey which are listed in the attached exhibit 
“B,” shows that beginning with Jan. 1919, and extending to June 14 1919, 
the weekly loss of bituminous coal produced on account of no market, ranged 
from 32.6 to 46.5% of working time; whereas, during the same period, the 
loss of time on account of car shortage ranged from only .6 of 1% to a maxi 
mum of 4.8%. In the event any Congressional inquiry should be under- 
taken, it would be expedient to ascertain the extent to which the absente 
of demand has been due to the maintenance of high prices which discouraged 
the demand. 

Some of the practical considerations which will affect the production and 
— of coal during the remainder of this calendar year are the 
‘ollowing: 

The ability of the railroads to transport all the bituminous coal required 
for the rest of this year will, of course, be largely dependent upon the amount 
required. On that point no. accurate information seems to be available. 
The National Coal Association, however, has advertised that 500,000, 
tons of bituminous coal must be purchased in the calendar year 1919" 
meet the requirements of the country. The estimate of 500,000,000 tons 
is just about the production of 1916, a year of great industrial activity, 
with normal winter weather and normal storage of coal to begin with, where- 
as in 1919 the year began with storage piles greatly exceeding normal. 

If 500,000,000 tons shall be needed in the present year the prospects 
that its transportation will be accompanied by difficulties and, especially 
in view of the heavy business to be expected this fall, it will be exceedingly 
difficult to transport the amount required. ‘These difficulties will not be 
due primarily or principally to the car shortage, but rather to the fact that 
an abnormal demand for coal will be concentrated into an unusually short 
period, when the necessary use of the railroads for other purposes will make 
it difficult to handle the coal. 

It is highly important to remember that shortage in coal will largely be 
due to conditions of production having no reference to transportation. 
For example, in the case of anthracite coal the predominant cause of failure 
to produce up to the capacity of the mines is shortage of labor because there 
has been no shortage of transportation. The same condition is true with 
respect to bituminous mines in certain fields producing the higher grades 
of such coal, although at present shortage of transportation has beconie a 
factor in those fields. During the year 1918 extraordinary efforts wefe 
made by the Government to obtain maximum production and to keep suf- 
ficient miners at work and to keep them working under sufficiently high 
pressure as a measure of patriotism to accomplish this result. The changed 
conditions in these respects this year may easily limit production in ways 
having no connection w'th transportation. These are matters, however, 
outside the field of the Railroad Administration and are merely suggested 
without effort to discuss them exhaustively. 


In explanation of the car situation Mr. Hines said: ‘ 


The purchase of 45,000 cars available for coal loading was arranged for by 
the Director-General for delivery to railroads under Federal control. Al 
these cars have been or will be put in service as rapidly as practicable, 
whether transferred to the several railroad companies or not. Thirty- 
seven thousand have already been built, of which 17,000 have been in 
service. The remaining 20,000 already built are now being numbered 
and lettered and are being placed in service as fast as this work is being 
completed. The 8,000 not yet built will be put in service as rapidly as they 
can be constructed. 

Of the 45,000 cars available for coal loading thus purchased, 4,750 have 
not yet been assigned definitely to any one or more railroad company; 
32.800 cars have been assigned to various railroad companies and definitely 
accepted by them; the remaining 7,450 cars have been allocated to certain 
of the railroad companies, but up to this time these cars have not been 
definitely accepted, due to unwillingness of said companies to accept thé 
cars. Mandatory orders to require the cars to be accepted have not 
been issued, pending full opportunity for discussion with the companies, but 
the fact that in these instances the cars have not been accepted by the 
companies is not delaying the cars being put in service as rapidly as con- 
structed. 


Mr. Fines also said: 


The number of open top (coal) cars in the United States is approximately 
1,067,000, of which over 99% are owned by Federal operated railroads 
and all of which are subject to interchangeable use on Federal operated rail- 
roads and non-Federal operated railroads. At the present time something 
less than 10% of these cars ure awaiting repairs, either light or heavy. 
There are now approximately 900,000 open top cars in the United States 
ready for use without any repairs, and about 75,000 of these cars are suitable 
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for coal loading. ‘Those actually in current use for the transportation of 
coal number approximately 600.000. 


The Senate resolution adopted on Aug. 4 reads as follows 


Resolved by the Senate of the United States, That the Director-General of 
Railroads be, and is hereby, directed to give the Senate the following in- 
formation: 

1. Give the total number of coal cars now in use in the 
of coal and the number of empty coal cars belonging to the several railroad 
companies under the control of the Director-General of Railroads which are 
suitable and available for the transportation of coal. 

2. State whether the coal cars belonging to the railroads under safe 
control are now sufficient or have been during the past six months to meet 
the demand therefor. 

3. State the number of the coal cars which have been constructed or 
purchased for the account of the Director-General of Railroads which are 
under his control and which have not been sold or transferred to the sev- 
eral railroad companies, and, if they have not been sold or transferred to 
the several railroad companies, give the reasons therefor. 

4. State fully the methods adopted by the Director-General for the 
purpose of supplying the producers of coal with the necessary cars for 
transportation of coal to the consumers. 

5. State what, if any, further action by Congress is required in order 
to meet the demands for the transportation of coal. 








PRESENTATION OF MEMORIAL TO CONGRESS BY 
S. DAVIES WARFIELD ON BEHALF OF THOSE 
INTERESTED IN RAILROAD SECURITIES. 

A memorial by or on behalf of the 50,000,000 citizens of 
the United States owning or directly interested in railroad 
securities was presented to Congress yesterday (Aug. 29) 

“by S. Davies Warfield, President of the National Associa- 
tion of Owners of Railroad Securities. The memorial says 
in part: 

As investors and as trustees who have invested funds entrusted to them 
in railroad seeurities in reliance upon the exercise by the Congress of its 
power to regulate commerce we respectfully present this memorial of our 
profound concern lest remedial legislation by Congress incideat to the 
return of the railroads shall fail to reach the heart of the problem 

We ask Congress to do no more in railroad legislation than was done in 
the Federal Reserve Act. The life’s blood of the Federal Reserve System 
is the note issuing power conferred by Act of Congress. The keystone of 
this power is the gold reserve. Congress did not leave to the determina- 
tion of a Federal Reserve Bank or Board the ratio between Federal Reserve 
notes to be issued and the gold reserve. Congress stated specifically in 
the Federal Reserve Act that reserves in gold shall be maintained to the 
extent of not less than 40% against Federal Reserve notes in circulations 
notes beyond this to be penalized by a graduated tax named in figures in 
the Act, with further limitations on the powers of the Federal Reserve 
Board. ‘The life’s blood' of the railroads is the rate-making power (now 
exercised unrestricted by the Inter-State Commerce Commission). The 
keystone of this power is the railroad rate. As Congress declined to leave 
to a Federal agency the fixing of the minimum ratio of Federal Reserve 
notes outstanding to the gold reserve so should Congress decline to leave 
to a similar Federal agency the fixing of the minimum ratio of return be- 
tween the $17,000,000,000 railroad investment and the proceeds of rates 
upon the adequacy of which railroad credit and the credit structure of the 
country depends. We ask that Congress shall establish a definite rule for 
rate making as it established a definite rule in respect to Federal Reserve 
notes—that the Commission shall adjust rates to yield not less than a per- 
centage return fixed in the Act on the aggregate investment in the rai'- 
roads grouped in each of the three classification territories as now estab- 

ished by the Commission using the same measure of railroad investment 
for computing this percentage return that has always been used for com- 
paring the ratio of rate return to such investment. 

A return of 6% on investment is the irreducible minimum below which nu 
industry can survive. The law asserts that fact after a lawsuit. We ask 
the Congress to require of the Commission as a matter of law that which liti- 
gation would establish as a matter of fact. If rates are adjusted to the level of 
6% on the property investment in the railroads devoted to public use as 
stated each railroad would receive on its individual property investment only 
such proportion of 6% (allowed on the combined property investment in the 
railroads grouped for the purpose of computation) to which its efficiency in 
operation and circumstances would entitle it. 


“all the rest becomes mere machinery.’ 
The assertion has been made that it is only necessary in this crisis to give 
additional power to the Commission to adjust rates to yield an adequate 
return for stated purposes but without naming that percentage return be- 
low which Congress the shippers and the public know railroad service can- 
not be supplied. Railroad operation is producing a return of only 1.99% 
and on an investment of over $17,000,000,000 in American rail transpor- 
tation which approximates our total net outstanding war debt. Congress 
will realize that an alarming situation in American business and financial 
life has been teached and that legislation which fails to outline the remedy 
may prove disastrous not alone in the direction of service and facilities to 
shippers and the general public but to the millions of citizens dependent 
income from this source. For this great investment largely 
the savings of over nine million depositors in mutual savings 
protection of 33.000,000 people owning 46,000,000 policies on 
secured largely by railroad securities—which constitute the in- 
over 50,000,000 of American citizens nearly one-half of our 
The railroad is the one great national agency which has de- 
upon whose credit solvency and healthy growth 
depends. 
which does not meet the issue in the 
The permanency of the basis upon 
ble body shall now settle the question of railroad credit 
of supreme importance to the country. The trustees of mutual in- 
vesting institutions who are responsible for the investment funds of millions 
of the people cannot continue to hold securities of doubtful value. The 
of the right of investment in such securities is prescribed by law in 
be held should the measure of 
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We respectfully commend to the favorable consideration of your com- 
mittees charged with the immediate duty of legislation’ the 


gress shall by law recognize a minimum percentage 
investment as a necessary limitation upon its delegation of rate-making 
power to the Inter-State Commerce Commission and shall by law enable 
that Commission to comply with the duty to conserve transportation in 
America 


A statement with regard to the memorial and what is 
represented therein says: 


Congress has probably never had presented to it a more representative 
or more important representation from the investing public of the United 
States and from every part and section thereof. Not only is the investor 
and investing institution signed hereto but there is a substantial represen- 
tation from the business and shipping interests of the country. 

Analysis. 
The total resources of the investing institutions of the United * 

States exclusive of international banking houses private 

private banking houses and private banks investment 


The signatures to this memorial excluding in addition to 

the exclusions above named individual investors col- 

leges universities &c. (whose resources it would be diffi- 

cult to estimate but which if ascertained would add a 

large sum) 27 550 544 032 
which equals 57% of the total resources and a very great percentage of the 
institutions of the country. 

This includes savings banks, life insurance companies, fire marine and 

surety companies, national and State banks and trust companies. 
Taking the largest cities of the country to the number of 56 

the total resources of the institutions therein amount to__$27 967 310 398 
The resources of the institutions of these cities that have 

signed the memorial amount to 
which equals 70% of the total. 

Since in the 56 largest cities are located the great investing institutions 
representing the majority of the funds available for railroad investment 
excluding those above mentioned it seems fair to assume that these insti- 
tutions represent a percentage of such funds far in excess of 70% certainly 
to the extent of between 10% and 20% greater than that figure—or from 
80% to 90% of the total. 

Approximately 5,000 institutions—savings banks, life insurance com- 
panies, fire, marine, and surety companies National and State banks and 
trust companies—have signed this memorial. Other fiduciary institutions 
such as estates and individual investors have signed hereto to the number of 
8,189. 

The number of business organizations such as Boards of Trade, Cham- 
bers of Commerce and business firms are 1,600. It is estimated that the 
membership constituting these business organizations—including those that 
have adopted resolutions the Association plan (copy of which 
resolutions are submitted herewith) exceeds 30,000. 

The savings banks signing this memorial have depositors numbering over 
5,500,000 or the 9,000,000 total depositors in the mutual savings banks of 
the country. 

The number of policyholders represented by the life insurance companies 
in unduplicated policies signed to this memorial is 23,000,000 of the 33,- 
000,000 total unduplicated policies. 

The total number of stockholders of National and State banks trust 
companies, fire, marine and surety companies and fiduciary institutions 
is difficult to estimate. But taking the average number of stockholders 
of the various institutions it is estimated the number of stockholders of the 
signing institutions would be from 1,500,000 to 2,000,000. 

The institutions or individuals signing the memorial are located in 2,406 
cities, towns and communities of the United States every State in the 
Union of course being represented. 

Signatures to the memorial are at present continuing at the rate of from 
500 to 700 per day so the figures herein given will largely be increased 
in a short time. 


RAILWAY EXECUTIVES’ CONFERENCE WITH 


BANKERS AND REPRESENTATIVES OF 
RAILROAD ADMINISTRATION. 


At last Saturday’s (Aug. 24) conference of representatives 
of the Railroad Administration, the Special Equipment 
Committee of the Association of Railway Executives and the 
Banking Committee of which Jerome J. Hanauer is Chair- 
man, minor differences between the several interests are 
understood to have been adjusted and closer co-operation 
assured. The meeting also resulted in the appointment of 
a committee of lawyers which is to report on the legal phases 
of the plan for the financing of railroad equipment through 
the proposed National Equipment Corporation. Last 
Saturday’s meeting was called by T. DeWitt Cuyler, Chair- 
man of the Association of Railway Executives. The con- 
ference was attended by Swager Shirley, Director of the 
Division of Finance of the Railroad Administration and 
T. C. Powell and H. B. Spencer of the Railroad Administra- 
tion, Alfred P. Thom, counsel for the association, Mr. 
Hanauer, Arthur M. Anderson of J. P. Morgan & Co., 
H. Stanley, Vice-President of the Guaranty Trust Company; 
Albert A. Tilney, Vice-President of the Bankers Trust 
Company, and others. 


19 511 627 303 
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SHANTUNG PROVISION OF TREATY AMENDED BY 
SENATE COMMITTEE—OTHER AMENDMENTS. 
Initial action toward amending the Peace Treaty was 
taken by the Senate Foreign Relations Committee on Aug. 
23 when, by a vote of 9 to 8, it adopted an amendment 
whereby the German rights in Shantung, China, would 
revert to China instead of being given to Japan. The 
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amendment to this end, proposed by Senator Lodge, Chair- 
man of the Committee, provides for the striking out of the 
word “‘Japan”’ from the Shantung sections of the Treaty and 
substituting the word “‘China.”’ All the Democratic mem- 
bers of the Committee and Senator McCumber, Republican, 
voted against the amendment. According to the New York 
“Times” of Aug. 24, Senator Johnson of California defended 
the Committee’s action as entirely logical in an effort to 
correct what had been “a grievous injury” to China. He 
was not concerned, he said, over the eventuality of the 
Treaty being recommitted to the Paris Conference. Senator 
Johnson is quoted in the ““Times” as saying with regard to 
the Shantung provision as contained in the Treaty: 











sole ground of expediency and fear and they have decided for the right. 
All we could do was to disapprove an admitted wrong and fraud practiced 
upon a weak friendly and defenseless people and this we have done. 
It may as asserted by our opponents that we cannot remedy the 
wrong; at least we are not parties to it. 

And now just as the attempt has been made to drive us into acceptance 
of the Treaty without dotting an “i’’ or crossing a ‘‘t’’ by the wholly specious 
and unwarranted assertion about the high cost of living, the effort will be 
made to play upon our fears and the fears of the American people, because 
in a matter concerning which we were called upon to act we have acted in 
a righteous manner at variance with the wishes of Japan. 

If it be claimed, as doubtless some Administration people will claim, that 
our action to-day will interfere with any country, then it becomes obvious 
that in matters before us, we can act only as other countries direct us to do. 
This, apparently, is the position of those Americans who would take our 
into a League where we have but one vote, while Great Britain 
has six, and where our Republic would be subject to the direction of foreign 
nations, and in after robbing China, substantially, of a great pro- 
vince and nearly 40,000,000 people, we would guarantee the infamy by our 
treasure and by our blood.”’ 


‘Senator Pomerene (Democrat), in saying on the 24th, 
that he did not think the Senate would support the Lodge 
amendment, stated, the ‘““Times’’ reports: 

This amendment does not offer a solution of the Shantung matter. 
Not only is China not helped through any such move, but, not having the 
protection of the United States if the latter withdraws from the treaty 
and the League of Nations, she is thrown more upon the mercy of Japan 
than ever. I believe that Japan is going to give Shantung back to China 
within a reasonable time, anyhow, and that the whole matter would be 
cleared up without any interference by the United States. 


Further amendment of the Treaty by the Senate Com- 
mittee occurred on Aug. 26, with the elimination of the United 
States from representation on the various international 
commissions which are to supervise European reconstruction, 
except the Reparations Commission and such others as are 
to be appointed by the League of Nations. With regard to 
the Committee’s action on the 26th, we take the following 
from the New York “Times” of Aug. 27: 


By a vote of 9 to 7, Senator McCumber being absent, the committee 
adopted an amendment proposed by Senator Fall, New Mexico, striking 
from Section XXXV of Part III of the treaty the words ‘‘and associated” 
where they occur in the phrase “‘allied and associated powers."’ 

The effect of this amendment was to eliminate the ‘‘associated power’’; 
that is, the United States, from membership on the Commission of Seven 
Created to trace on the spot the new boundary between Belgium and Ger- 


many. 

Following this action of the committee, by agreement, extended the agree- 
ment to all similar provisions in the treaty save one, so that, in fifty places 
in the text, the words ‘“‘and associated’’ would be stricken out. The effect 
in each case is the same—exclusion of the United States. 

Senator Fall had prepared a total of twenty-three amendments on this 
point. He explained afterward that he had abandoned several more 
amendments taking from the League of Nations the power to create com- 
missions. 

“When we get through with the League,” said Senator Fall, “it won't 
be creating any commissions." 

One exception was expressly made by Senator Fall in presenting his 
amendments. He asked that American membership on the Reparations 
Commission, the most important body set up by the Treaty, be not affected 
by the amendment. 

‘“*The United States has a direct interest in the work of the Reparations 
Commission ,"’ said Senator Fall, ‘‘because this body will dispose of German 
shipping and other matters in which the United States ought to participate. 
But all these other commissions are no concern of ours, and membership 
upon them would s‘mply serve to entangle us for years in every manner of 
European question, most of which are none of our business.” 

Among the commissions upon which the United States would have mem- 
bership under the treaty are those on the Belgian boundary, for control of 
the left bank of the Rhine; on the Saar Valley boundary, on the Polish boun- 
dary, on the East Prussian boundary, for the free city of Danzig; on the 
Slesvig-Holstein bourtlary, on the enforcement of military, naval and air 
clauses and reparations. 

The Committee also voted to give one hour at some time to be set later to 
representatives of citizens of India who wish to protest against that coun- 
try’s inclusion in the League of Nations. 

Still another amendment to the Treaty adopted by the Committee 
yesterday (Aug. 28) provides that the United States shall have as many 
representatives as the British Empire on the League of Nations assembly. 
The vote was 9 to 8 Senator McCumber Republican standing with the 
Democrats against the amendment. It was stated in a press dispatch in 
the New York “Evening Post’’ yesterday that the provision as framed 
would not reduce the six votes held by Great Britain and its Dominions 
on the assembly but simply would provide that the United States have 
equal representation. 


In declaring on Aug. 26 his views toward the action of the 
Senate Committee in amending the Shantung provision of 
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the Treaty Senator McCumber (the only Republican mem- 
ber of the Committee who voted against the amendment) 
asserted that “by this act they are betraying China with a 
false kiss.” In part Senator McCumber said: 

I am satisfied that no greater blow could ever be struck against the real 
interests of China than by such an amendment. ee 

Why did the majority of this committee pause in the midst of their 
hearings to make this particular amendment, and then proceed with the 
usual leisure to lay out dates for further hearings which will consume a week 
or so more? The purpose is apparent. It is to signify to the country that 
the Senate is hostile to this treaty. It is to put Japan in a position where 
fo do eee nan appearance of being coerced do what she has promised 

m create trouble between this country and Japan and thereby 
send the first dagger thrust into the body of this treaty. 

Is it an act of true friendship toward China or a mere political move 
to defeat the treaty? If its sponsors now fail to come forward and openly 
pledge that if Japan is driven out of this treaty then the United States will 
proceed singlehanded and alone to drive Japan out of China—will renew this 
world war and send our soldiers into the Orient to fight for her, then by 
this act they are betraying China with a false kiss. 

They know, and we know, that this country will never go to war against 
Japan to prevent Japan from doing just what we have allowed every other 
nation to do in China without a protest. With the League of Nations 
China obtains an assurance which is tantamount to a guaranty by all the 
world that not only will Japan return to China what Germany wrested from 
her in 1898, but henceforth and so long as this league shall last no other 
nation shall rob China of one inch of her territory or exercise any control 
Sererleeey nn eenaietens atts Se eaie Se aneen eer 

By this amendment, you make it almost impossible for Japan to comply 
. With her own agreement with China without suffering humiliation and by 


a third Power—whom the opponents of the League insist should never 
interfere with the affairs of the Eastern hemisphere—proceeds to set 
aside a compact entered into between two nations of the Eastern 


of blood left to shed for its national honor. 

There is but one honorable, upright and proper course to be pursued by 
all the great nations of the world, including China and Japan. Let Ohina 
keep her treaty; give Japan an opportunity to do what she has pledged her 
national honor to do; cease this attempt to juggle this country into war 


After a conference with President Wilson on Aug. 26 
Senator Hitchcock, senior minority member of the Foreign 
Relations Committee, predicted the ratification of the 
Treaty some time during September, the defeat of the 
Shantung amendment with the aid of at least 12 Republi- 
can votes, and the voting down of all amendments to the 
Treaty that might cause it to be sent back for renegotiation. 
‘“‘We are satisfied,” the Senator is quoted as saying “‘that 
the Shantung amendment will be very substantially beaten. 
There will be at least a dozen Republican votes against the 
Shantung amendment. Senator McCumber to-day _put 
the nail in its coffin.” 








JAMES M. BECK DESCRIBES LEAGUE OF NATION 
AS VOTING TRUST. ' 

In pointing out the objections to the entry of the United 
States into the League of Nations, James M. Beck, formerly 
Assistant Attorney General of the United States, declared 
on Aug. 23 that “if the League should be ratified, even with 
the proposed reservations, and America thus accepts a 
membership, then the great struggle for preservation of 
American ideals has been compromised and not fully won,” 
Mr. Beck further declared that “it should be a war to the 
finish, and America, of all nations, should not give’ its 
approval to an infinitely mischievous and absurd attempt 
to vest the control of the world in a voting trust of five 
nations—even if America is one of the voting trust.” Accord- 
ing to Mr. Beck, to vest the control of the world in a “voting 
trust” of five nations was the negation of international law 
and simply created an imperial despotism. This, he argued, 
would not make the world safe for democracy, but would 
destroy the democratic principle, hitherto observed in all 
attempts to co-ordinate the world by co-operation, either 
through treaties or leagues. Mr. Beck, whose views were 
contained in a speech delivered at Lewiston, Maine, also 
said in part: 

The voting trust is already in existence, and the League of Nations simply 
attempts to perpetuate its power. Indeed, it existed from the time that 
America came into the war. 

There can be no assured peace for the world until the future of Russia 
is determined, and if Russia is left to drift and ultimately to become an ally 
of Germany it may yet appear to the historian of the future that the capitu 
lation of November last was not merely only a truce, but was, with an inter, 
val of some years, the ghastly prelude to the ultimate defeat of the libera 
nations of the world. 

The voting trust commanded that there should be peace in Europe. But 
its power was so impotent, even in the hour of its triumph, that some 
twenty-three wars, large and small, are now and have been in progress 
during the last six months. 

Because Japan is a member of the voting trust, after some discussion and 
dissension, a province of China—as dear to that nation as Massachusetts, 
New York and Pennsylvania are to the United States—was ruthlessly given 
yo Japan, and China was denied even the power to protest by a formal 
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So far as America is concerned, the chief objection to her entry into this 
Misformed League of Nations is that for a time she not only compromises in 
principle that great tradition of independence of which she was born and to 
which she is dedicated, but nullifies the great basic principle of the equality of 
nations, for which she has always stood. 

Germany will one day be a great nation again. A people so tenacious, 
proud and persistent cannot be held in servitude for any length of time. 
Russia will one day have a stable government. 

Will either of these great historic nations be content to be the servants 
of the voting trust in the day of recuperation? They will unite with all 
other disgruntled nations to challenge the authority of the trust, and then 
America will find itself involved in another world war—not over issues of 
great moral moment, but in a mere sordid imperialistic struggle for the con- 
trol of the world. If we make this fatal error, not only our children but 
the unborn of future generations will rue the day. 








PRESIDENT EBERT TAKES OATH OF OFFICE—DE- 
CLARES ESSENCE OF GERMAN CON- 
STITUTION IS FREEDOM. 


Friedrich Ebert took the oath of office as Imperial Presi- 
dent of Germany on Aug. 21 at the National Theatre in 
Weimar. Following the formal event, Herr Ebert replying 
to a laudatory speech of Herr Fehrenbach, President of 
the National Assembly, said: 

This must remain to us if we desire to rebuild the Fatherland—deep love 
for the homeland and the tribe out of which each of us sprang, and to this 
must be joined sacred labor for the whole and the placing of one’s self in 
the empire's service. Every contradiction between the whole and the 
individual States vanishes there. 

The essence of our Constitution shall above all be freedom, but all free- 
dom must have its law. This you have now established. We will jointly 
hold on to it. It will give us strength to testify for the new vital principle 
of the German natieon—freedom and right. 

Herr Fehrenbach handed the President the document 
containing the oath, the formula of which President Ebert 


recited with a firm voice. Herr Fehrenbach then said: 

You came from the people and therefore you will ever be a faithful friend 
of the working people, to whom you have devoted your life work. You will 
also ever be a shield to the Fatherland, which you have done your best to 
serve and for the sake of which you have made a terrible and most painful 
sacrifice, seeing that of four sons you sent to the colors two have not re- 
turned. It is a thorny office which in the hardest times the Fatherland 
laid upon your shoulders, but with an easy conscience you can claim to be 
free from all blame or responsibility in the country’s wretched position. 

You sought to attain progress and freedom solely by peaceful develop- 
ment, but with defeat the die was cast regarding the old State form and the 
dynasty. Even those who preserve their love for the old instuitutions 
recognize that fact and leave it back in a patriotic mind in order to work 
and poisit the way to the rebirth of the beloved Fatherland. 

President Ebert’s reply to this has already been given. 
Further details in connection with the event were reported 
by the Associated Press from Weimar as follows: 

President Ebert's address evoked loud applause. Herr Fehrenbach then 
addressed the Assembly as follows: 

Farewell, Weimar. Our principal task here was the Constitution and in- 
auguration of comprehensive legislation. The Assembly’s task was to 
build out of a heap of ruins a new edifice, the key of which is now in the 
people’s hands—an edifice that offers to all parts of the nation modest but 
habitable quarters, and over which flies the flag of freedom and social 
justice. It is now for the German people to manifest its will to live by the 
preservation of peace and order and by unwearied labor, loyally holding 
together in the newly created State. In the hands of the people lies our 
fate. We believe in the German people.” 

Herr Fehrenbach, after being thanked for the manner in which he had 
directed the business of the Assembly, cried: 

Long live our German nation. Long live our beloved Fatherland.” 
The Assembly took up and repeated his words with enthusiasm. 
President Ebert, accom; anied by Herr Fehrenbach, the Vice-Presidents, 

Ministers and Deputies, went to the balcony of the theatre and addressed 
the crowd. He said: 

' A people equal and with equal rights—that is what to-day shall testify be- 
fore all Germaps. I now renew before you my oath of fealty to the people 
aad the people's rights. Let us stand together in our people’s hard struggle 
for life. Join me in a vow of this indissoluble unity so that from here— 
from the scene of imperishable deeds—it may ring throughout the German 
Fatherland. Long live our beloved German people.” 

The crowd broke into deafening cheers and the band played Deutschland 
Uber Alles, which the people sang lustily. 

An outline of the new German Constitution was given 


in Berlin dispatches of the Associated Press of Aug. 15 as 
follows: 


The new German Constitution, which was passed by the National As- 
sembly after months of debate and which became effective this week, is 
divided into two main parts—the ‘‘composition and ties of the empire” and 

the basic rights and basic duties of Germans.” The first part consists 
of seven sections and the second of five. 

The subdivisions of the first part are: The empire and individual States; 
the Reichstag, the Imperial President, Imperial Government, Imperial 
Council, Imperial Legislation and Imperial Administration of Justice. 
Those of the second part are: Individual Community of Life; Religion 
and Religious Societies, Education and Schools and Economic Life. The 
poe epi part of the Constitution bears the title: ‘Transition Re- 

The preamble to the Constitution begins as follows: 

The German people, united in its branches and inspired by the will to 
renew and strengthen its empire in freedom and justice, to further inner 
and outer peace and social advance, has voted this Constitution.” 


A_!Republican” State. 

Section 1 dcclares the German Empire is a Republican State, soverignty 
being based on the people. It describes the territorial limits of the empire, 
establishes the imperial colors as being black, red, and gold, and states that 
the generally recognized rules of international law will be held as binding of 
the empire. The empire will have exclusive legislative rights governin- 

, foreign affairs, colonies, citizenship, immigration, defense, coinage, cus 
toms, posts, telegraphs and long distance telephones, repopulation, mother 
hood, children, youth, health, labor insurance, protection to laborers and 
employees, confiscation, care of wounded soldiers and their relatives. 





socialization of national resources, economic . manufacture, 
distribution, price fixing, economic production, trade weights and measures, 
the issuance of paper money, food, luxury, articles of industry, mines, 
insurance, the mercantile marine, control of lake and coast fisheries, rail- 
roads, automobile traffic, transportation by land, water, and air, road 
construction, and theatres. 

Supremacy of Imperial Law. 

Individual States will have legislative rights, but the imperial law will 
supersede those of individual States. Each State must have a liberal 
constitution, with a Legislature elected by general, equal and secret ballot 
by all Germans, men and women. 

The Constitution lays down rules for altering the Empire territorially, 
providing that plebiscites shall be held in distriets affected. 

The Reichstag. 

The Reichstag supersedes the temporary National Assembly. 

elected for a term of four years. 


Powers of President. 

The President will be chosen by the entire German people instead of by 
the Assembly, and will hold office for a term of seven years. He will 
represent the Empire under international law, will make treaties and ac- 
credit diplomats. Declarations of war or peace must be proclaimed by the 
Imperial Reichstag, and treaties with foreign States must be accepted b3 
the Reichstag. The President, as Commander-in-Chief of the defense 
forces of the Empire, can employ armed forces for quelling disturbances, 
or may send them against States which do not fulfill their duties, but in 
doing so must notify the Reichstag, which is given the power of veto. 
The President’s orders must be countersigned by a Chancellor or the Im- 
perial Minister whose department is affected. He has the right to pardon 
criminals, but the gran.ing of amnesty must be voted by the Reichstag. 

The Chancellor. 

The Chancellor will occupy a position analogous to that of Vice-Presi- 
dent. He an‘ the rest of the Ministry will be appointed by the President. 
The Chancellor will determine the Empire's foreign policy, bear respon- 
sibility for the Cabinet, and in case of a tie vote in the Ministry, will have 
the deciding ballot. The Reichstag is given the right to impeach the Presi- 
dent, Chancellor, and Ministers. Charges upon which impeachment 
proceedings are based must bear the names of 100 members of the Reich- 
stag before the case can be brought before the court. 

The Imperial Council. 

The Imperial Council will be composed of representatives of individual 
States which will have at least one vote apiece. The votes of the larger 
States will be based on population, being fixed on the number of millions 
of inhabitants within their borders. No State can have more than two- 
fifths of the total number of votes in the Council. Half of Prussia’s votes 
must come from provincial administrations. 

Imperial legislation cannot be introduced in the Reichstag without the 
consent of the Council, unless the Government ventures to introduce bills 
which the Reichstag knows to be disapproved by the Council. Laws may 
be submitted by plebiscites, if the President desires. A majority vote 
will nullify the law. Tne Constitution can be altered by a quorum of two- 
thirds of the Reichstag voting for the alteration by a two-thirds majority. 

The Imperiat administration is placed in control of treaties by individual 
States with foreign countries, territorial changes and defense of the realm. 
German merchant vessels will comprisea unified mercantile marine. The 
new German frontier comprises customs zones, the income from which will 
be administered by the Empire. 


The Budget. 

Provisioa is made for a budget system, and the Reichstag cannot raise 
the amount of the budget without reaching an agreement with the Council. 
Imperial postal and telegraphic rates will be determined by the Council, 
and the railroad systems will be taken over by the Empire and States. 
Private roads must be given over to the Empire on demand, and the Em- 
pire can confiscate railroads not yet taken over. In case the defense of the 
country requires the step, it is given the power to take over the admin- 
istration of all water routes. 

Judges of the ordinary civil courts will be chosen for life, and cannot be 
removed except by judicial decision. The age of retirement will be de- 
termined later. Military courts are abolished, save in wartime and on 
board warships, and State courts, which will try those accused of political 
crimes, will be created by Imperial law. 

Men and Women Have Same Rights. 


The second main part provides that all Germans shall be equal before the 
law, and that men and women shall have basically the same rights and 
duties. Preferential rights and drawbacks of birth and position are re- 
moved, and titles of nobility are considered as only part of a person's name. 
No more titles will be conferred, and will be given only when they describe 
a person’s occupation. Academic titles, however, will still be awarded. 
No tokens of honor may be given out by the Government, and no German 
may accept a title or order from a foreign State. 

Every citizen of an individual State is a citizen of the Empire. Every 
German wil! have equal rights anywhere within the Empire, and may live 
where he pleases. He will have the right to own real estate and purchase 

ood in any State. Every German permitted to emigrate will have the 

privilege of being protected in foreign countries, and no German may be 

delivered up to a foreign country for prosecution and punishment. For- 

eign-speaking Germans may not be prevented from developing the free 

use of their mother tongue. In instruction and legal affairs the freedom 

of the individual is invulnerable. The German's house will be his castle. 
Freedom of Speech and of the Press, 

Postal, telegraph and telephone secrecy is gu.ranteed. Every German 
has the right to express his opinions by written or spoken word, print or 
picture. There will be no censorship save for moving pictures, for which 
regulations will be made to suppres objectionable films for the protection 
of youth. 

Under the heading, “Community of Life,” the Coristitution declares that 
marriage constitutes the basis of family life and the salvation of the nation 
and it is, therefore, under the special protection of the Constitution on the 
basis of equality of the sexes. It is pointed out that it is the duty of the 
State to keep pure and healthy the family life and that families with several 
children have the right to necessary care. Motherhood, it is declared, has 
a prior claim to the prote tion of the State. Illegitimate children shall be 
placed under the same bodily, spiritua! and social conditions as le sitimate 
ones, and youth must be pro ected from moral, spiritual or physical neg- 
lect. 


It will be 


Miscellaneous. 


A long list of the rights of German citizens, which seem obvious outside 
Germany, comes next. The list includes the right to hold gatherings, to 
belong to societies and organizations, or social, political and religious 
groups. It is declared that petty officials appointed for life may not be 


discharged unless the complaints against them are first submitted to them. 
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Under religion, the Constitution declares that all citizens of Germany 
shall enjoy complete freedom of belief and conscience. No State Church 
exists and religion plays no part in citizenship. It is provided that there 
must be universal attendance at school for a period of eight years and that 
pupils must attend advanced schools until 18 years old. It will not be 
necessary to pay tuition, and State aid will be given needy pupils and their 
families. Private schools can be run only with Governmental permission. 
All schools, it is provided, must make an effort to educate their students 
in the spirit of the German people and in the spirit of reconciliation with 
the peoples of the world. Instruction in constitutiona] government and 
manual labor is obligatory in all schools. 

The Constitution lays down basic rules for the economic future, guar- 
anteeing the rights of spiritual work and invention, and protects art. A 
system of councils is created for industries, by which employees will have 
a voice in the decisions reached by the employers. 

The German Government in reply to the demand of the 
Allied Powers that it recall from the Baltic provinces, Gen- 
eral von der Goltz, commander in chief of the German 
forces in that region, recently stated that it could not meet 
any demands going beyond Article XII of the armistice. 
Regarding the German Government’s action on this ques- 
tion Berlin dispatches of Aug. 16 by the Associated Press 
said: 

The German Government has rejected the demand of the Allies for the 
recall of General von der Goltz, Commander-in-Chief of the German forces 
in the Baltic provinces. 

Germany in its note denies the charge that the German evacuation of 
Letvia has been delayed purposely and says that it has been proceeding in 
accordance with the plan arranged at a confere~ce between the German 
Pe ga and the British General Gough, the Allied commander, on 

iy 19. ‘ 

Germany, the note adds, cannot meet any dema-ds going beyond Ar- 
ticle XII of the armistice. The demand for the recall of General von der 
Goltz, it is asserted, is an encroachment on the authority of Germany, 
which reserves the right to recall the General when the evacuation of Letvia 
is sufficiently advanced. 

The note adds that great bitterness has been caused among the German 
volunteers in the Baltic region by the failure of the Ullman Government in 
Letvia to grant Lettish citizenship to soldiers who desire it. 

The German Government warns the Allies against increasing the present 
possibilities of friction in Letvia by an overhasty withdrawal of the Ger- 
man troops. 

In Geneva dispatches of Aug. 23 the Associated Press 
reported the “Journal de Geneve’ as having heard that 
Germany intends to found a League of Nations, hoping 
for the adherence of Russia, Austria and Hungary, an 


later of Italy, Japan and the “smaller nations dissatisfied 


with the Paris conference.”” The “Journal de Geneve’, 
be said to have learned this from its Munich correspon- 
ent. % 








PEACE TREATY BETWEEN BRITAIN AND 
AFGHANISTAN. 


The signing of a peace treaty between Great Britain and 
Afghanistan on Aug. 8 was made known in London Asso- 
ciated Press dispatches of the same date. The dispatches 
said: 

Peace has been made between Great Britain and Afghanistan. A peace 
agreement was signed to-day, it was officially announced. 

After the assassination of the Amir Habidullah Khan of Afghan’stan last 
February trouble developed between the British India authorities and his 
successor. Early in May Afghan tribesmen began an advance across the 
border into India. Sharp fighting developed in which British troops 
shortly were so successful that in the latter part of that month the Afghans 
asked for an armistice. 

This was regarded by the British authorities, however, as a ruse to gain 
time and a sharp note was sent to the Afghan commander. The fighting 
Was resumed and in June the Afghans again asked for a truce, the negotia- 
tions then leading up to a peace conference at Rawalpindi late in July. 

Dispatches from London in June said the British Government officials 
were convinced that the uprising in Afghanistan was being fostered by the 
Russian Bolsheviki with a view to embarrassing the British. 

Special cable advices to the New York “Sun” from Simla, 


India, under date of of Aug. 10, regarding the treaty said: 

The Amir of Afghanistan under the peace treaty signed with Great Britain 
last week not only loses his annual subsidy of $600,000, but in addition 
loses more than $5,000,000 in subsidy which, it appears, he had on deposit 
with the Government of India. 











GERMAN PEACE TREATY RATIFIED BY BELGIAN 
SENATE. 

The Belgian Senate on Aug. 26 approved unanimousl 
the peace treaty with Germany. The Chamber of Deputies 
ratified the treaty on Aug. 8, as noted in the “Chronicle” 
Aug. 16, page 647. 








PRESIDENT WILSON INVITED TO SPEAK AT CON- 
VENTION OF AMERICAN BANKERS’ ASSOCIA- 
TION—ENTERTAINMENT FEATURES. 

According to an announcement made public by the 
American Bankers’ Association on Aug. 25 President Wilson 
has been invited to address the annual convention of the 
Association to be held in St. Louis the week of Sept. 29 
and other prospective speakers are Homer L. Fergusen, 
President of the Chamber of Commerce of the United States, 
and David R. Francis of St. Louis, former Ambassador to 
Russia; Henry P. Davison of New York and P. P. Claxton, 
United States Commissioner of Education, have accepted 
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invitations to speak. The general convention sessions wil 
be held Tuesday and Wednesday mornings and all day 
Thursday. The sections of the Association-Trust Com- 
pany, Savings Bank, Clearing House, State Secretaries, 
National Bank and State Bank sections—will meet Mon- 
day, Tuesday and Wednesday afternoons. With an an- 
ticipated attendance at the convention of about 5,000 bank- 
ers, including their wives and daughters, the principal 
feature devised for their entertainment is a ‘‘Mammoth 
Indoor Cireus Royal, Hippodrome and Dansant,’’, as it is 
officially described, to be given at the Coliseum on Tues- 
day evening, Sept. 30. An elaborate performance will 
take place from 8 to 11 p. m. and dancing will follow. Ad- 
mission will be by card only. There will be a smoker at the 
Statler on Monday evening, Sept. 29, and an informal, 
dance at the Planters Hotel on Wednesday evening, Oct. 1. 
Besides dancing, there will be card parties and refreshments. 
The entertainment has been so arranged as not to conflict 
with the business sessions. 











ADDRESSES AT MEETING OF CLEARING HOUSE 
SECTION OF AMERICAN BANKERS’ ASSOCIATION. 
The part to be played by the Clearing House in domestic 

and world reconstruction is to be the keynote of the addresses 

at the forthcoming annual meeting of the Clearing House 

Section of the American Bankers’ Association to be held in 

St. Louis Sept. 30 and Oct. 1. ‘“‘The Clearing House as a 

Factor in Foreign Trade Development”’ is the title of an 

address on this subject to be delivered by Sol Wexler of 

J. 8. Bache & Co., New York; and Dr. M. Ashby Jones of 

Atlanta, Ga., will take for his topic ““The Clearing House, 

the Heart of the Financial World.’”” Wayne Hummer, Vice- 

President of the La Salle National Bank, La Salle, Ill., will 

speak on “The Need for Clearing Houses in Smaller Com- 

munities.” An address by Geo. M. Reynolds, President of 

the Continental & Commercial National Bank, Chicago, IIl., 

will be entitled ‘‘Domestic Reconstruction Problems.” Along 

technical lines there will be an address by F. K. Houston, 

Vice-President of the First National Bank, St. Louis, Mo., 

on “Analysis and Comparison of Clearing House Rules.” 

The subject of acceptances will be dealt with by Jerome 

Thralls, Secretary-Treasurer of the Discount Corporation of 

New York, under the title “Problems and Progress with 

Dollar Acceptances.” Under the guidance of Francis 

Coates Jr. there will be a discussion of Clearing House prob- 

lems in which examiners, managers and others interested 

will participate. Thos. B. McAdams, Vice-President of the 

Merchants’ National Bank, Richmond, Va., President of the 

Clearing House Section, will preside at the sessions. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No bank stocks were sold at the Stock Exchange this week 
and twelve shares were sold at auction. There were no 


transactions in trust company stocks. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 
12 First National Bank..-.-.----- 1009 1009 1009 Aug. 1919 1019 


Two New York Stock Exchange memberships were posted 
for transfer this week, the consideration being stated as 
$90,000 and $87,500, respectively. 

caidas 

The usual three-day holiday over Labor Day well be 
observed by the New York Stock Exchange, the Board of 
Governors having on Wednesday last decided to grant the 
petition of members for a suspension of business to-day 
(Saturday) along with next Monday’s holiday (September 
1). The Cotton Exchange will likewise be closed to-day 
in addition to Monday. The Boston, Philadelphia and 
Chicago Stock exchanges have also decided to observe the 


three-day recess. 
* 








J. P. Morgan sailed for Europe on Tuesday last on the 
White Star SS. “Lapland.” Mr. Mofgan, it is understood, 
will visit England and Scotland, taking, he is quoted as say- 
ing, his “first vacation in six years.” 

—_o——— 

Announcement was made on Thursday of the acquisition 
through consolidation by the Liberty National Bank of 
New York of the Scandinavian Trust Company of New 
York. The announcement says: . 

The Scandinavian Trust Company was founded in 1917, with offices in 
New York City, for the purpose of doing a general Trust Company business 
but particularly to provide merchants of the Scandinavian countries and 
the United States, with the financial means of carrying on international 


trade. The new trust company succeeded in making itself a big factor 
in financing trade between the Scandinavian countries and the United 
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States, and has extended its activities to a general foreign banking buisness 
The growth of the trust company is indicated by the increase of deposits 
in June 1917 of $2,000,000 to $26,671,000 at the present time. 
In acquiring the Scandinavian Trust Company, the Liberty National 
Bank has had in mind particularly the acquiring of the exceptional and 
specialized facilities for trade with the Scandinavian and other North 


will become a Vice-President of the Liberty National Bank. The other 
officers and the entire staff of the trust company will be taken over by the 
Liberty National Bank. 

The consolidation will carry with it a total capitalization of $5,000.000 
and will bring the total deposits to approximately $100,000,000. 

Larger resources resulting from the consolidation will increase the ca- 
pacity for service to the clients of both institutions. 

The banking quarters of the Scandinavian Trust Company at 56 Broad- 
way will be closed and the business of the combined institutions will be 
conducted from the banking office of the Liberty National Bank a 120 
Broadway. 

Checks drawn on the Scandinavian Trust Company will be honored by 
the Liberty National Bank which will assume all obligations of the Scan- 
dinavan Trust Company. 

Consolidation is effective as of the close of business Thursday, Aug 28 
1919. 

—_e—_ -- 

A charter for the Broad Street National Bank of Red 
Bank, N. J., capital $100,000, has been applied for to the 
Comptroller of the Currency. 


———. ¢-———- 


The establishment of a new banking institution in this 
city is proposed. Prominent interests are identified with 
the movement. The bank is to locate in the Madison Square 
district and is designed to serve business interests of this 
section, particularly the cotton, woolen, silk and tobacco, 
and the increasing retail business centering in that locality. 
Temporary quarters have been secured at Fourth avenue 
and Twenty-fourth street and the institution expects to 
begin business Oct. 15. The incorporation papers filed 
with the State Superintendent of Banks on Aug. 27 indicate 
that the bank will have a capital of $1,000,000 and paid-up 
surplus of $500,000. The board of directors will include: 


Bertram H. Borden, President American Printing Company; Frank N. B. 
Close, Vice-President Bankers’ Trust Company; William Cochran, of Luke, 
Banks & Weeks; Richard L. Davisson, of White & Case; Philip De Ronde, 
President Oriental Navigation Company; J. Fletcher Farrell, Vice-Presi- 
dent and Treasurer Sinclair Oil and Refining Corporation; Donald G. 
Geddes, of Clark, Dodge & Co.; Thomas Hildt, Vice-President Bankers’ 
Trust Company; Arthur Iselin of William Iselin & Co.; Percy H. Johnston, 
Vice-President Chemical National Bank. 

Frederick A. Juilliard, of A. D. Julliard & Co.; Darwin P. Kingsley, 
President New York Life Insurance Company; Charles M. Macfarlane, 
Vice-President and Treasurer Morris & Co., Chicago; Paul Moore, of 
Taylor, Bates & Co.; Perley H. Noyes, of White & Case; Richard E. Reeves, 
President Hunter Manufacturing and Commission Company; Samuel W. 
Rayburn, President Associated Dry Goods Corporation; Frank Morse 
Smith, N. J. Baker & Bros.; Paul Sturtevant, of Harris, Forbes & Co.; 
Everett B. Sweezy, Vice-President First National Bank; Melvin A. Tray- 
lor, President First Trust & Savings Bank, Chicago; Stephen H. Tyng, of 
Stephen H. Tyng & Co.; Royal Victor, of Sullivan & Cromwell; Ridley 
Watts, of Watts, Stebbins & Co.; John J. Watson, Jr., Vice-President and 
Treasurer International Agriculture Corporation; Malcolm D. Whitman. 
Vice-President William Whitman Company, Inc.; George Whitney, of 
J. P. Morgan & Co., and Thomas B. Yuille, President Universal Leaf 
Tobacco Company. 


——e—— 


Three new appointments to the pesition of Assistant 
Cashier are announced by the Irving National Bank of 
New York, Frederick J. Griesner, M. H. Cahill and Douglas 
T. Johnston. Mr. Griesmer started as messenger and his 
election follows a long period of faithtful service in every 
department of the bank. Mr. Cahill, member of the bar, 
New York State and District of Columbia, was National 
_ Bank Examiner for three years in the Central District of 
New York, later practicing law in the firm of Cheney, 
Cahill & Costello. Before the war Mr Johnston had charge 
of the bond and stock investments of the Clark estates, 
Singer Building, New York; he was honorably discharged 


from the army a few months ago with the rank of Captain 
A. 8. A. P. 


—_——_e———_ 


Henry C. Stevens, Assistant Cashier of the National Bank 
of Commerce in New York, and George W. Curtis, of its 
Foreign Department, have sailed to spend several months 
studying financial and economic conditions in Central 
Europe. 

theieiecss 

John Siewart has been appointed Assistaut Secretary of 
the Irving Trust Co. of this city. Mr. Stewart was con- 
necte: for thirty years with the National City Rank of 
Brooklyn recently taken over by the Irving Trust Co. Mr. 
Stewart will continue with the Brooklyn cffice of the trust 
company. 

—~eo— 

Steps are under way to organize the West End Bank of 
Brooklyn to be located in the Bath Beach and Bensonhurst 
sections of Brooklyn. Application has been made to the 











State Superintendent of Banks at Albany for a charter. 
The proposed institution is to have a capital of $200,000 an 
surplus of $100,000. Those elected to serve as directors 
are: Solomon Fromm, Isidor Frankenstein, Jesse H. 
Wasserman, Selden I. Rainforth, Leo D. Greenfield and 
Peter J. Rinelli. It is proposed that this bank shall become 
a member of the Federal Reserve System after the details 
of its organization are complete. It is further proposed 
that the directors by the by-laws to be adopted shall each 
of them hold at least $5,000 worth of stock which shall not 
be hypotheeated. All the legal details are in the hands of 
Arthur J. Stern of No. 164 Montague street, Brooklyn, 
N. Y. 


a 


Plans for the establishment by the stockholders of the 
National Newark and Essex Banking Company of Newark, 
N. J., of a new companys, to be known as the Newark & 
Essex Securities Corporation, or some other name, were 
disclosed in a cireular issued on Aug. 20. The announce- 
ment points out that the proposed company, while entirely 
distinet from the bank, would have the benefits of close and 
permanent alliance with it. In outlining the plan the 
circular says in part: 


The bank is at present excluded from a field which it might enter with 
profit to its stockholders but for the restrictions as to investments imposed 
by the national banking laws. These restrictions are wise and necessary 
to keep the bank’s assets chiefly invested in commercial paper of short 
maturity or in bonds readily convertible into cash, and always available for 
the day to day demands of the business of the bank and its patrons, as 
conditions may require. Wise and necessary as these restrictive provisions 
are, they operate to exclude opportunities for safe and profitable invest- 
ments of a less liquid character and of such as involve a continuance of the 
investment for a longer period of time. 

Sound business methods do not permit the extension of plant and the 
expansion of plant facilities by draft upon quick assets and working capital, 
and in this time of industrial activity the requirement of business is often, 
not for loans on a banking basis, but for additional capital. This class 
of business naturally presents itself to the bank's officers, and, not infre- 
quently, the are obliged to turn away applicants for financial assistance 
for the advancement and protection of established enterprises, the accept- 
ance of which would not only be justified by conservative judgment but 
would at the same time render a real service to the applicant and to the 
community. 

The stockholders of the leading national banks of the larger cities have, 
withqut in any way infringing the letter or spirit of the acts of Congress, 
provided means for the extension of their financial service through securities 
and investment. companies organized under State Law, and many stock- 
holders of this bank feel, that, if the bank is to keep pace with its enlarged 
opportunities and properly serve the financial needs of this community, 
steps should promptly be taken in that direction. They have in mind no 
thought of any departure from the safe and conservative lines characteristic 
of this bank’s policy in the conduct of its business, but look only to the 


commend to their fellow stockholders a plan for the organization of a securi- 

ies and investment company, which they believe can, under conservative 
control, be of very real advantage to the community and the stockholders. 
Such a corporation would. of necessity, be entirely distinct from the bank, 
legally and actually, but, inasmuch as the financial opportunities expected 
would in large part be presented through the bank, it would be manifestly 
unfair to organize such a corporation except for the benefit of the stockhold- 
ers of the bank, or at least under conditions which would extend oppor- 
tunity to all the stockholders to become beneficially interested. 

The plan proposed , which already has the approval of many stockholders, 
will enable all the bank’s shareholders to acquire their pro rata beneficial 
interest in the capital stock of the new company. The bank needs for the 
conduct of its banking business not less than its present capital assets 
represented by its capital and surplus, and can readily use an additional 
$500 000. 

It is proposed to increase the present capital stock of the bank from $2,- 
000,000 to $2,500,000, and to offer the increase of stock of $500,000 to the 
present stockholders pro rata to their present holdings at $200 per share. 
The earning capacity of the bank since the sonsolidation has been such asf 
in the judgment of the officers and directors, to demonstrate ability to 
continue the present devidend rate on the capital stock as proposed to be 
increased. The result of the increase of the capital stock and the disposi- 
tion of the increased shares at two hundred, will be to bring into the bank’s 
treasury $1,000,000, of which $500,000 will be added to the permanent 
capital and $500,000 will be temporarily carried as a paid in special surplus. 

After this increase shall have been accomplished , it is proposed to organize 
a corporation under the State law with a common capital stock of $500,000 
to be offered for subscription to the present stockholders of the bank and 
to be paid for by them by the application of a special dividend of 20% to 
be declared from the surplus paid in on the subscriptions to the increased 
capital stock. After the payment of this dividend there will still be left in 
the bank capital assets as before the stock increase and, in addition, $500,- 
000 new capital. 

To perpetually preserve the advantages of the new company for the stock- 
holders of the bank, it is proposed that the shares of the new company shal 
be owned by the stockholders of the bank in aseociation with the shares of 
the bank, and transferable only at the same time with such shares. To 
accomplish this purpose it is proposed that the certificates of stock of the 
bank shall be endorsed in such way as to indicate a pro rata beneficial in- 
terest by the stockholders in the stock of the new company. 

While the details have not been completely worked out, it is contemplated 
that the shares of common stock of the new company shall be so associated 
in ownership and transfer with the shares of stock of the national bank that 
both shall be at all times owned by the same persons in like proportions, 
and that the control of the directorate and management of the bank and 
of the new company shall continue in stockholders common to both until 
the stockholders shall otherwise decide. 

The new company will have a common capital stock of $500,000, but, 
to meet additional capital needs of the new company, as they become 
greater, the charter will provide for non-voting redeemable 6% preferred 
stock to an amount not exceeding $1,000,000. This class of stock will be 
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an equal number of the securities company’s common shares (par $20). 
BLAS te 

George B. Johnson has been elected a director of the 
Fourtt Atlantic National Bank of Boston, suceseding the 
late Robert W. Williamson. -Mr. Johnson is President of 
the R. H. White Co. of Boston. 

_e- — 

A new bank is being organized in Springfield, Mass., 
under the title of the Atlas Trust Co., a certificate of incor- 
poration having been granted by the State Board of In- 
corporation on Aug. 1. Edwin T. MeKmght, of Medford, 
President of the Massachusetts Senate, is the prime mover 
in the enterprise. The Atlas Trust Co. will start with a 
eapital of $300,000 and a surplus of $75,000. 

Siitaitintels 

Lazard Brothers & Co., London, announce the opening 
of an agency of their firm at 26 Rue Oudaen, Antwerp, 
under the style of Lazard Brothers & Co., London, Bureau 
d’Anvers. This agency will be under the management of 
C. Fuog and C. O. Oglethorpe. 


——@—— 


John Schlagle has resigned as Assistant Cashier of the 
Philadelphia National Bank of Philadelphia to become 
Treasurer of the Keystone Automobile Finance Company, 
Ine. 





Application for a national bank charter has been made to 
the Comptroller of the Currenev tl e officials of the Drovers’ 
& Merchants’ Bank of Philedelphia. The institution has a 
capital of $200,000, surplus of $60,000 and deposits of 
$1,224,818. 

poe ape 

The name of the South Bethlehem National Bank of 
South Bethlehem, Pa., has been changed to the Bethlehem 
National Bank, the Boroughs of Bethlehem and South 
Bethlehem having been consolidated under the title of the 
City of Bethlehem. 

Beet oye 

The Title Guaranty & Trust Co. of Baltimore ai:nounces 
that J. Dukes Downes, formerly Bank Commissiener of 
Maryland, has been elected a Vice-President of the company, 
and assumed office Aug. 15. 

aad RE 

George W. Page has become”’State*Bank Commissioner of 
Maryland succeeding J. Dukes Downes, who as noted in 
another time, has been clected a Vice-President of the Title | 
Guarantee & Trust Co. of Baltimore. 





Lieutenant William F. Roberts, enrolling officer of the 
ninth, tenth and eleventh NavalDistricts with headquarters 
at Great Lakes, leaves the Navy September 1 to become 
manager of the bond department of the Great Lakes Trust 
Company of Chicago. Before entering”’the Navy Lieutenant 
Roberts was manager of the bond department of the Stock 
Exchange firm of Nuttal, Goddard & Hunter of Pittsburgh. 
The firm dissolved, so that all of its members might join 
the colors. Lieutenant Roberts was formerly connected 
with Darr & Moore (now Moore, Leonard & Lynch) and had 
previously been identified with Trowbridge & Niver, and 
with J.S. & W.S. Kuhn of Pittsburgh. Prior to his entry 
into the bond business he was treasurer and financial man- 
ager of the Wagner Electric Manufacturing Company of 
St. Louis. 





Irvin L. Porter, Manager of the bond departmént of the 
First Trust & Savings Bank, Chicago, has prepared and the 
bank has issued a comprehensive pamphlet on U.S. Govern- 
ment loans. The amount issued and outstanding of each of 
the four Liberty loans and the Victory rotes, together witt all 
details regarding rates, conversion and optional maturit es 
is given in a form that is readily understandable to those 
whose knowledge of bonds is only elementary. There is 
also given a table of the exemptions and the prices at which 





the bonds}vield annual income of from four to five per cent. 


While the booklet, we are informed, is designed primarily for 
those out of contact with the larger bond mar'‘xets, copies will 
be furnished by the First Trust on request. 

—e- — 

A. Glenn Stith has been elected Vice-President of the Louis- 
ville Trust Company of Louisville, Ky. -Mr. Stith, who ad- 
vances from the post of Secretary, has been in the employ 
of the company for seven years. Frank E. Hendrich has 
just been made Assistant Treasurer of the institution and 
Robert R. Boswell has become Assistant Secretary. Fred 
W. Gates has been made Auditor. 





Judge A. W. Graham will on Sept. 2 assume the Presi- 
dency of the American Cotton and Grain Exchange, Ine., 
at 71 Wall street. Judge Graham in accepting his new 
office will retire as United States Cotton Futures Attorney. 
As President of the Exchange he will succeed Hon. Thomas 
C. Burke, who voluntarily resigned in his favor. The fol- 
lowing have been elected directors and officers of the ex- 
change: A. W. Graham, President; Thomas C. Burke, 
Vice-President; G. W. Pratt, Secretary and Treasurer; 
L. 8. Welling, Darlington, S. C.; James N. Williamson, 
Jr., Burlington, N. C.; T. I. Hickman, Augusta, Ga.; 
W. S. Forbes, Richmond, Va.; E. L. Patton, New York; 
Walter Blair, New York; T. T. Graham, Brooklyn, N. Y., 
and W. 8S. Thomson, Attorney, New York. : 





An application has been made to the Comptroller of the 
Currency for a charter for the American National Bank 
and Trust Company of Enid, Okla., capital $250,000. 


ee 


The Bank of Italy (head office San Francisco) has adopted 
a pension system for its employees, which provides not only 
a retiring allowance to employees themselves, but includes 
pensions for the widows or for the minor unmarried children 
of deceased pensioners. Provision is also made for pen- 
sions in special cases. The plan provides for the creation 
of a pension fund to be administered by a board of five 
trustees of which the President and First Vice-President 
of the bank shall ex-officio be two of such members, and the 
other three to be selected by the directors. The rules 
governing the plan state in part: 

The amount of pension payable annually to an employee shall be com 
puted at 2% of the average annual salary paid to the employee for the last 
three years of his service multiplied by the number of years of service; pro- 
vided, however, that no pension shall exceed 30-50 of such average salary, 
and shall in no event exceed $5,000 annually. 

Any employee on attaining the age of sixty-five years shall retire from 
the service of the bank and be entitled to a pension if he has been twenty 
years in the service, unless the bank may wish him to continue in its ser- 
vice and he consents thereto. 

The term of service of any employee of any bank which may have been 
or may hereafter be merged into the Bank of Italy shall be reckoned from 
Oct. 17 1904, if then in the service of such bank, or from any subsequent 
date of entering such service, provided the service shall have been con- 
tinuous. 

The amount of the pension which the widow, or surviving lawful chil- 
dren under the age of eighteen, of a pensioner, shall be eligible to receive 
under these rules shall be computed on the following basis: If the wife 


| be not more than ten years younger than her husband the pension may be 


50% of the pension which the husband or father would have been eligible 
to receive or was in receipt of, as the case may be, at the time of his deaths 
if she be over ten years and not exceeding fifteen years younger, 40%; 
if over fifteen and not exceeding twenty years younger, 30%; if over twenty 
and not exceeding twenty-five years younger, 20%; if over twenty-five 
and not exceeding thirty years younger, 10%. The widow or children 
shall not be eligible to receive any pension if the wife be over thirty years 
younger than her husband. 

In special cases the board of directors may, upon recommendation of the 
Pension Board, grant a pension to any employee or member of his family, 
the amount, term and conditions of payment being in the absolute dis- 
cretion of the board of directors. 

——- e ——_ 


The statement of accounts issued by the London Joint 
City & Midland Bank, Ltd. (London, Eng.), shows the fol- 
lowing figures compared with those of June 30 1918 and 
Dee. 31 1918: 


Liabilities— *June 30 1918 Dec. 3} 1918 June ig 1919 








Goateat ad emer reer errr 13,833,698 alt 172.007 6.209 072 
eserve Puna... ..--~.--<<«<<<-<«<-=- , ’ , ’ 
posit & other accounts 294,797,450 025,414 371,054,601 
Current es =... 10,871,356 18,145,849 — 16,068,206 
Ee ween eae 319,502,504 363,516,657 403,700,951 
Assets— 
Cash in hand ond at Bank of Eng. 63,811,127 (63 oon aay 79,426.74 
Cheaues Mail and ai short notice 31,116,403 65.809,169 78.008,108 
Investments deed 55,529,824 2 eo Sas 3 iy 652 
Bills of Exchange were ene errs 50,105,022 Sete et 14 116'874.427 
Advances on current & other accs.| 103,440,467 (Fests oot 18.076 165 
fava of Customers for Accep- ats. 249, 
Liabilities 
o> hm a panels aah 10,871, 13,145,849 16,068,206 
PE ge mded Tk peat i 3'868°615 3.762.327 3.757.828 
Belfast bank shares. .-..--------- 759,690 759,690 759, 
Motel... intvendadsacnme 319,502,504 393,516,657 403,700,951 





* Combined figures of London City and Midland & London Joint Stock 
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COTTON MOVEMENT AND CROP OF 1918-19. 

Our statement of the cotton crop of the United States 
for the year ended July 31 1919 will be found below. It 
will be seen that the total crop this year reaches 11,602,634 
bales, while the exports are 5,649,439 bales and the spinners’ 
takings are 5,822,419 bales, leaving a stock on hand at the 
ports at the close of the year of 1,228,748 bales. The whole 
movement for the twelve months is given in the following 
pages, with such suggestions and explanations as the peculiar 
features of the year appear to require. The first table indi- 
cates the stock at each port July 31 1919 and 1918, the 
receipts at the ports for each of the past two years and 
the export movement for the past year (1918-19) in detail, 
and the totals for 1917-18 and 1916-17. 





‘Recetpts Year end’g. Exports Year ending July 31 1919. 


























Stocks. 
Ports of ° 
| July 31 | July 31 | Great July 31\July 31 
1919. | 1918. | Britain. | France. | Other. | Total. | 1919. | 1918. 
Texas -.'2,092,623 1,734,843 940,379, 198,800 499,034 1,638,2131211,851/142,378 
Louisi’a |1,635,444 1,664,267, 658 281,406 351,693 1,291, 
Georgia. 1,341,592 1,297,731, 468,643, 203,131, 168,123) 839 
Alabama) 155,516 107,290, 86,945) -.-.-.| -...-. 86, 
s) C6800 07 200. ORR cicccdcuction 9, 
Miss’ppi| -.---- ee lS teesl . paedecl " keoekal aan 
So. Caro) 217,226 202,834 12,869, 1,000 923, 14,7: 
No.Caro, 207,236 144,947 15,110 8,215, 40,505 63, 
Vir inia| 252,708, 257,861, 59,062 SB oy 59 
New Y’k, a12,970 a161,817 311,691, 57,619, 284, 
Boston .| a30,177|a112,377 81,175, 5,57 2:003| 38,7. 
Balti’re-| a22,514 277,461 13,055 -.-... 1, 
Phila __-! aA,1 90,726 ....-- 2,574, 23 
POSt,MG ccccee| cccene| aocena| soewss| sswenel coesnsl scsen| sonce 
REE: cnc. weaecdl” actecwul -aeeeeal 124,029, 124, 
Wash’n.| -.-22-| ------|  -o-0--|  ---0-- eivaaeo 599 
Det.,&0., ---2--| ------) ------|_ ------ 92 192 
T | 


This yr.6,012,140 ------ Len7 sil 755,778 2,265,697 hab dite ieee 
Last yr imnindive 5,862 ,6812,276,098| 644,982 1,567,1654,488,245 -.... 14,355 
PEOC.FTS  ccecee 6,895,037 2,680,906 1,010,276 2,030,059 5,721,241! 579,285 


a These figures are only the portion of the receipts at these ports which arrived 
by rail overland from Tennessee, &c. d Shipmenis by rail to Canada. 


The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports this year have been 6,012,140 bales, 
against 5,862,681 bales last year, and that the exports have 
been 5,649,439 bales, against 4,488,245 bales last season, 
Great Britain getting out of this crop 2,627,964 bales. If 
now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years: 


~<<--< 








1918-19. 1917-18. 





Year ending July 31. 1916-17. 
owe. puectthua Mh sete SE OEE TET bales} 6,012,140 5,862,681) 6,895,037 
Shipments from Tennessee, &c., direct to mills..| 2,086,303 1,725,389) 1,702,234 














eee) eee Ot 2 ee 8,098,443 7,588,070| 8,597,271 
Manufactured South, not included above___..._ 3,504,191 4,323,826] 4,378,208 
Total cotton crop for the year__.___- bales! 11,602,634 11,911,896 12,975,569 





The result of these fi is a total crop of 11,602,634 
bales (weighing 5,925,386,182 pounds) for the year ended 
rye 31 1919, against a crop of 11,911,896 bales (weighing 
6,073,419,502 pounds) for the year ended July 31 1918. 


_ NORTHERN AND SOUTHERN SPINNERS’ takings 
in 1918-19 have been as given below: 

Total crop of the United States, as before stated__.__... bales_ 11,602,634 
Stock on , 


d at commencement of A — 
At Northern ports on See “i ia 


At Southern ports............ 2.2.2.2 772,856— 914,355 
Northern interior markets. _.__..__- 373— 928,728 
Total supply during the yer ending Aug. 1 1919___-_---.. 12,531,362 
ug, A- Ay has be r ¥ i i 4 
year...... a5, 
Less f cotton imported_b_____- bales 586 5,255,644 
Sent to direct from West__._____ 192,209 
Burnt North and South.c__.__.__________ 7,342 
Stock on hand end of year (Aug. 1 1919)__-_ 
pf} "eee one 103,748 
At Southern porte.................... 1,125,000 1.238.748 
At Northern interior markets__________ 25, 6,708,943 
Total takings by spinners in the United States f ear ending 
Tae ees tigen teres: 5.822.419 
Taken by Southern spinners (included in above total) __..--- ,504,191 
Total taken by Northern spinners____._....._.__....----- 2,318,228 


a Not includin 


Canada b . 
Pe Fab “ y rail. 0b Includes phos 1 


gyptian, equaling 201,586 

¢ Burnt includes not only w 

= Southern ~ ee hy 3 Ee 5 port cha MP = in 
These figures show that the total takings by spinners 

North and South during 1918-19 have reached 5,822,419 

bales, of which the Northern mills have taken 2,318,228 

bales and the Southern mills have consumed 3,504,191 bales. 
Distribution of the above three crops has been as follows: 














a -18. 6-17. 
- epings for Consumption~ Bales. ‘Dales, ; ‘Bales, 
ore GR leet A ae ala 2,318,228 2,990, 112, 
CM bbbiethilidses conceusccan 3,504,191 4,323,826 4,378,298 
Total takings for consumption____ 5,822,419 7,314,167 7,491,086 
T a t by Canada by rail_... 5,457,230 4,242,201 5,530,970 
To Canada S eh eaabinmaciniiks ae 192,209 246,044 190,271 
EE eae ane , 
Burnt during year________ "~~" "7 "* 5.069.698 —— 6.72) 400 
Total distributed_._...........___ i 
» TT ee 11,479,200 11,802,412 14,214,727 
i ndnkGinssdcbasniwe<eke 123 434 109,484  6239,148 
RT eS Ee 11,602,634 11,911,896 12,975,569 
b Deduction. 





In the above are given the hapings Sor consumption. The 
actual consumption for two years been: 





——1918-19 —— 1917-18 —— 

Northern mills’ stocks Aug. { 1,054,330 ” (070.055 

TT ERT. Pie PR, Eas aR eee ity eat etd 
Petal dick isswnentndieiaodbiaies 6,876,749 ‘ 

Gat = 2.578.250) 3,006,066\° 

=... 3,504,191 [6,082,450 4,323,826 {7,329,892 

Northern mills’ stock end of year 794,299 1,054,330 





a Takings and consumption include 201,586 equivalent bales foreign 
— SF aaa nee ey &c.) in 1918-19 and 222,043 bales foreign 
cotton -18. 


Cotton Consumption in the United States and Europe. 


UNITED STATES.—The cessation of hostilities in Europe 
last November and the final signing of peace treaties in 
July, were the events of primal importance within the late 
cotton year. As a result of the war, the United States—its 
merchants and manufacturers we mean—benefitted largely, 
and a distinct impetus was given to our trade in cotton 
manufactures with the outside world, particularly with 
South America. Whether the advantage gained is to be 
held in its entirety or in considerable part, however, will 
depend upon the manner in which the new trade is catered 
to. Aside from the fact that the season of 1918-19 witnessed 
the conclusion of the war the feature taking precedence 
of all others to those interested in cotton was the extremely 
high price obtained for the staple. And especially as it 
was secured despite a somewhat marked contraction in 
consumption in this country and an important increase in 
the stocks of the raw material held here. It Was quite 
natural to expect, under the circumstances, that the high 
level attained in the previous season would hardly be main- 
tained much less overtopped. But such anticipation was 
not long in being proven fallacious. In fact, the opening 
month—August—witnessed a sharp rise, carrying the 
quotation for middling uplands at New York up to 37.30¢ 
on the 28th, or 1.30 cents above the level reached the previous 
April, and the highest price in nearly 52 years. Nor was 
that the limit, for on Sept. 3 there was a further advance 
to 38.20c., a price that displaced all high records back to 
Nov. 2 1866. Furthermore, predictions were made from 
time to time later, by those to whom the wish was father to 
the thought, that 40e. would be exceeded and 50c. probably 
reached before the end of the season. But the figure named 
(38.20c.) continued to be the top price to the close although, 
after declining to 25 cents in February there was an advance 
to 36.60 cents in July. The close was at 34.20c., and the 
average for the season 31.04c., this latter contrasting with 
29.65ce. in 1917-18 and 19.12c. in 1916-17. 

This very high level, it is to be noted, was maintained in 
the face of a declining consumption here and a restricted 
export movement, the former becoming more noticeable 
after the Government, its need for supplies for the armies 
having materially decreased, began the cancellation of 
contracts. In fact the South, imbued with the idea that 
the conclusion of peace would bring an urgent and heavy 
demand for supplies from Germany and other directions to 
which the flow of cotton had been entirely embargoed or 
greatly restricted, adopted and quite well adhered to the 
policy of holding much of its stock for higher prices. How 
this policy acted is indicated by the fact that of a stock of 
5,326,803 bales of cotton held at mills and in public storage 
in the United States on May 31—the heaviest on record at 
that date—about 3,250,000 bales were held in storage at 
ports or interior towns, this comparing with approximately 
2,150,000 bales out of 4,642,574 bales the previous year. 
Furthermore the season ended with the stock of cotton and 
linters at mills and in public storage of 3,978,522 bales of 
which about 2,850,000 bales at Southern ports mills and 
interior towns against 3,575,105 bales and about 1,500,000 
bales respectively. Notwithstanding the high prices for 
the raw material manufacturers on the whole enjoyed a 
prosperous year although for a time the margin for profit 
was considerably reduced. The aggregate consumption of 
cotton for the year in the United States, as already intimated 
was smaller than in 1917-18 and it fell below 1916-17 and 
1915-16 by a little larger amcunt, but exceeded by a very 
considerable sum 1914-15 or any earlier year. 

One of the seemingly important developments of the 
season was a further expansion in the exports of cotton 
goods, on the top of steady augmentation in the efflux in 
the preceding four twelve-month periods. But the figures 
here are in a measure misleading. As expressed in value 
there was a very satisfactory increase, but in volume there 
was actually a decrease, prices having been much higher than 
in the preceding season. The quantitatived ecrease, more- 
over, was quite widely shared in. A considerable falling off 
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in the shipments of staple goods to Mexico was to be noted, 
probably not a surprising outcome with conditions there 
more or less chaotic or unstable. There was also, however, 
@ quite noticeab.e loss in the volume of the outgo to the 
West Indies, the Philippines and Canada, and a lesser decline 
in the movement to Africa and India. On the other hand, 
Argentina, and South America as a whole, as well as Central 
America and Australia and New Zeaand, came into greater 
prominence as outlets for our cottons. Trade with China 
continued to be distinguished by its negligibility. In the 
aggregate for all countries our cotton goods exports in 1918- 
1919, according to the official statistics issued by the De- 
partment of Commerce, reached a value of $232,680,723, 
against $169,378,223 in 1917-18 and $136,299 ,842 in 1916-17. 
An increase in the latest twelve months of $63,302,500, or 
37 %, is here indicated. But.if we turn to the details of quan- 
titative outflow we find either that there has been a decrease 
or such increase as is shown is much the greatest in value. 
Using cloths as one idlustration, we note that while value 
advanced 28% in 1918-19, quantity decreased 17%. Fur 
thermore, a value increase in hosiery of 76% was realized 
from a quantitative gain of 32%, and in yarn the respective 
percentages are 83 and 27. 

Aside from the usual developments of the season, there 
were in 1918-19, as in 1917-18, many that directly or indi- 
rectly affected raw cotton or the goods manufactured from 
it, but as reference of a more or less extended description 
was made thereto in the “Chronicle” at the time, brief 
reference will suffice here. In August 1918 the Price- 
Fixing Committee of the War Industries Board, in ac- 
cordance with an agreement entered into on July 1, an- 
nounced a schedule of price differentials on various classes 
of cotton goods to remain in effect until Oct. 1, and later they 
were continued until Jan. 1. The same month the War 
Department announced the policy agreed on concerning 
exceptions to be made to the covenant to be inserted in all 
war contracts against the operation of contract brokers and 
other illegitimate business agents. The fixing of the prices 
of raw cotton became the subject of much discussion in 
September, and led to the appointment of two committees, 
one to investigate the entire cotton situation, and the other 
to control, during the period of the inquiry, the distribution 
of the staple by purchasing all of the cotton needed by the 
United States and the Allies, at prices to be approved by the 
President. No action was taken on the matter of prices, 
however, a statement having been issued on Oct. 9 by the 
War Industries Board to the effect that, apparently, no 
necessity existed therefor. But on Oct. 29 the Committee 
on Distribution announced that by an agreement reached 
between various bodies, fabrics manufactured on Govern- 
ment account would thereafter be judged by their strength, 
serviceability and suitability for purposes intended rather 
than by the grade of cotton used, this to’‘apply also to goods 
for civilian trade. In this way a greater use of lower grades 
was brought about, serving to stabilize the price. 

On Nov. 14, at a meeting of Senators and Representatives 
from the cotton-growing States, and members of the Cotton 
S.ates Advisory Board, steps were taken to secure relaxation 
of regulations affecting the distribution of cotton, by the 
adoption of a more liberal licensing system for shipments 
abroad, and the providing of additional tonnage for the 
traffic. November also witnessed the removal of restrictions 
on exportations of cotton to various countries, and the with- 
drawal of regulations as regards specification of grade and 
staple on applications for export. A further development of 
the month was the issuing of a proclamation by the Cotton 
States Marketing Board calling upon handlers of cotton at 
the South to hold cotton for at least 35 cents per pound, basis 
middling. That this move was of little effect is indicated 
by the circumstance that at no time after it was started did 
the average price at farms (according to official announce- 
ment) go above 29 4c. until after June 1. 

On Jan. 18 the President was urged to raise the embargo 
on cotton so that shipments could be made to all non-enemy 
countries it was not then allowed to go, and that with the 
declaration of peace exports to Austria-Hungary be per- 
mitted. In reply to a further petition on Feb. 27, the Presi- 
dent is stated to have indicated the impossibility of lifting 
the embargoes until after the formal declaration of peace, 
but said he would do all he could to relieve the situation. 
About the same time it was stated to be the policy of the War 
Department, in the disposition of surplus stocks of textiles 
to place the same on sale for domestic distribution only after 
all other channels of disposition had been exhausted, and to 
make such sales only after conference with the industry 








which would be most affected. A movement to radically 
curtail cotton area was started in February, the ultimate 
object being to bring about a one-third reduction in the spring 
planting. How little success was attained was indicated by’ 
our acreage report issued on Junel and that of the Govern- 
ment made publie July 1. 

Steps looking toward the formation of the American 
Cotton Export Finance Corporation, designed to assist in 
the moving of the cotton of the Southern States and to 
promote foreign trade in raw cotton were taken at Memphis 
on April 10. It was then decided to form a $100,000,000 
corporation to begin business when $20,000,000 of the stock 
had been subscribed and paid for. In June it was finally 
decided to secure an initial working fund of $25,000,000, 
amounts ranging from $1,000,000 to $7,500,000 being appor- 
tioned among the leading cotton-growing States. In July, 
however, it appeared that the plan had fallen through. 
Contemporaneously, the organization of the Union Ware- 
housing Corporation was determined ‘upon at the annual 
meeting of the National Association of Cotton Manufae- 
turers. Under the initial plans, storage capacity for 1,500,- 
000 bales would be provided, with the ultimate goal provision 
for taking care of 3,000,000 bales. The immediate removal 
of all embargoes and restrictions affecting the sale and export 
of cotton was again urged in resolutions adopted at a confer- 
ence in Dallas on April 7. With the war at an end, the War 
Department on May 23 disposed of its surplus of cotton lin- 
ters—about 700,000 bales—realizing therefor about $15,- 
000,000, or some $5,000,090 less than their approximate cost. 

An incident of the season was the taking over and sale by 
the Alien Property Custodian of seats on the various ex- 
changes of Now York City, including five on the Cotton 
Exchange. 

The exportation of cotton in all directions except from 
Pacific Coast ports to Japan, &c., was hindered more or less 
during 1918-19 by shortage of cargo room, as even after the 
armistice was declared the transportation of more essential 
commodities, such as foodstuffs and reconstruction materials, 
took precedence over the staple. But as the season advanced 
the situation steadily improved, and for the twelve months 
the shipments in the aggregate were well above those for the 
preceding year, the revocation of licensing regulations 
assisting. With the methods of safeguarding the ocean 
traffic lanes much better than theretofore, and the activities 
of the submarines concluded not long after the opening of the 
season, the loss of cotton ships was comparatively negligible. 

Inability to secure an adequate working force again served 
to hamper operations in cotton manufacturing establish- 
ments. The situation in this respect, however, was not as 
bad as in either of the two preceding seasons, the demand for 
goods not having been as active especially after the arrang- 
ing of the armistice and the ultimate cancellation of many 
Government contracts. Curtailment, was the rule through- 
out the season at such an important centre as Fall River. 
In the matter of earnings from the operations of the mills 
the situation was very satisfactory, but most so in the 
first half of the year. This is indicated by the Fall River 
quarterly dividend statements. Without attempting to go 
into the subject at length we note that our replies from 
manufacturers, quite generally indicate that the financial 
returns from operations were very satisfactory. The 
margin for profit was as.a rule greater than in the preceding 
year, but the universal report is that production decreased as 
a result of the shortage of labor. As regards the future, we 
cannot do better than quote a valued and very reliable 
correspondent who remarks “the outlook for the coming 
year in so far as orders and new business is concerned is all 
that anyone could wish for. The one bad feature, however, 
is that the 48-hour week under which we are obliged to 
operate cuts down very materially our production which 
increases the cost of doing business.” 

Consumption of the raw material, as already intimated, 
was less than in the preceding season in the United States, 
but greater than in any previous year with the exception of 
1916-17. The current loss is discernible in both sections of 
the country and finds explanation in greatest measure in 
the cancellation of contracts for goods for Government 
account and the great decrease in the use of linters, the 
necessity for supplies of explosives made therefrom having 
ceased with the signing of the armistice. The consumption 
of linters in the various ways for which they are available 
dropped, in fact, from 1,118,840 bales in 1917-18 to 455,337 
bales in 1918-19. 

Labor unrest was somewhat of a feature of the season . 
but aside from the strike at Lawrence was not as important 
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a feature as insufficiency of labor, which served to hold down 
the volume of production. Operatives in Rhode Island, who 


had struck in July of 1918 returned to work on August ‘7, 
or shortly after the opening of the new season, pending an 
investigation of wages and conditions by the War Labor 
Board. Desire for vacations caused the hands in mills at 
New Bedford to cease work for part of a week in November, 
but there was no disorder. On Nov. 19 a move for a further 
advance of 15% in the wage scale, to date from Dec. 1, 
was started at Fall River. This demand the manufacturers 
declared to be impossible to meet, under then prevailing 
conditions, and requested that operatives go on at the exist- 
ing rate. The operatives evidently recognizing the justice 
of the manufacturers’ position voted on Nov. 29 to hold 
the question of an advance in abeyance pending develop- 
ments in the cotton goods market. The next concerted 
move by cotton-mill labor was for a 48-hour working week, 
agitation for which began in January at Lawrence, and it 
resulted in a disorderly strike there, the operatives at that 
centre demanding 54 hours pay for 48 hours work. At 
Fall River and quite generally elsewhere, with the exception 
of Lawrence the 48-hour week went into effect early in 
February without disorder on the basis of pay for the time 
worked. With the outlook in the cotton goods trade better, 
the 15% increase asked for in November was voluntarily 
granted to virtually all cotton mill workers on May 20, 
to go into effect June 2, and this served to end the strike at 
Lawrence, which had lasted some 15 weeks and involved at 
its heighth fully 25,000 workers. A strike of New Bedford 
mill engineers and firemen, which was the cause of throwing 
between 20,000 and 25,000 operatives out of work was settled 
June 6. The original demand of the engineers was for a 
minimum wage of $42 week, but the closed shop eventually 
became an issue. After several conferences it was arranged 
that the union operatives should return to the machines and 
work with operatives who were not union members, while 
the manufacturers agreed to take back all the strikers and 
adjust wages later. A strike of the weavers on automatic 
looms in the American Printing Co., mills at Fall River 
against the working of the looms during the noon hour, which 
started on June 23, was abandoned July 7 without any con- 
eessions being made by the mills. On July 14 the Doffers 
Union at Fall River decided to order strikes at individual 
mills in an effort to enforce its demands for a readjustment 
and advance in the wage scale, and a request of the manu- 
facturers that the matter be held in abeyance until November 
when the next general readjustment is due was refused. 
The manufacturers then gave notice that if the Union put 
its plan in operation every mill would be immediately shut 
down. Finally the Doffers voted to leave the matter to an 
investigating committee. The latest advance of 15% at 
Fall River makes the new wage basis 39.71c. for weaving a 
cut of 47% yards of 64x64 28-inch printing cloths, or very 
much the highest rate in the history of the cotton manufac- 
turing industry there. As a matter of interest we append 
@ compilation showing the course of wages at Fall River 


during the past forty-two calendar years: 
Wage 








Year. per Cut.| Year. per Cut. per Cut.| Yi per Cut. 
|: anes 19.00c. | 1892.._... (a Soe: ROG sn cniaties 21.78c.| 1912......-. 21.62c. 
Bi Bénanchs 18.00¢. 21.00¢. | 1903.....-- 19.80c. 22.71c. 
EERE 21.00c. | 1893....... 18.00c. | 1904....... 17.32c.| 1916.....- 24.98¢. 
1884....... 18.50. | 1894....... 16.00c. | 1905....... 18.00c. 27.48c. 
SEN 16.50c. | 1895....... 18.00c. | 1906....... 21.78c. | 1917...... 30.23c. 
| SES 18.15¢.|1898....... 16.00c. | 1907......- 23.960 34.02c. 
Sc acs cae 19.00c.| 1899_..... 18.00c. | 1908. +....- 19.66c.| 1918......- 39.12c. 

19.80c. POs wiktiebe 39.71l¢ 





The printing cloth situation at Fall River the past twelve 
months calls for no extended summarization. At the open- 
ing of the season 28-inch 64 x 64 goods ruled at 14c., the 
highest on record, but almost immediately values began to 
decline, assisted later in their downward course by the can- 
cellation of orders following the cessation of hostilities. 
The recession, in fact, did not culminate until March 7, 
when the price had dropped to 6.75c. In the meantime 
the quotation for the raw material had moved up from 
29.10c. to 38.20c. on the New York market—the latter the 
highest price recorded since Nov. 2 1866—then falling off to 
27.50c. in early December, only to recover to 33c. near the 
close of the month and drop back to 25c. in February. On 
March 7 middling upland stood at 26.45c. Printing cloths 
did not remain long at the low levei noted above. On the 
contrary, an upward trend set in March 11 and by July 19 
the recovery had been to 13e. Concurrently sotton has 
been advancing and on July 14 middling uplands was quoted 
at 36.60c. in the New York market. Full production was 
not possible with shortage of help quite universal, con- 
sequently with demand improved it is asserted that notwith- 
*tanding advances in prices for ali classes of cotton stocks in 
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first hand were practically nil on July 31. Furthermore, as 
a rule, the mills are stated to be well under orders for some 
months to come. In fact, we are credibly informed that the 
product is largely sold to October and a moderate amount 
disposed of from October to January. 

For the fourth successive season the crop of cotton secured 
has been well below reasonable expectations. Early in the 
season with the condition of the plant above the average 
hopes were entertained that the yield would be very much 
larger than in the previous year, but after the decided de- 
terioration occasioned by drought in late July and August, the 
consensus of opinion was that another short crop had to 
be faced and the estimate of the Department of Agriculture 
which appeared on Dec. 10 was quite generally accepted 
as an approximately correct forecast. That estimate gave 
the anticipated outturn as 11,700,000 bales of 500 Ibs. gross 
weight each (not including linters) and it was substantially 
confirmed in March by the final ginning report of the Census 
Bureau showing a production of 11,888,138 running bales, 
not including linters, this aggregate being raised to 11,906,480 
bales in a subsequent report. This result, of course, covers 
the total ginned during the season as distinguished from the 
aggregate given in our present report, which is the com- 
mercial crop—the amount of cotton and linters marketed 
between Aug. 1 1918 and July 31 1919. Proper comparison 
requires, therefore, that linters (which the Census Bureau 
reports do not include, and which for the crop year totaled 
928,913 bales) must be added to the aggregate ginned 
as given above. Doing this we have as the Census Bureau 
total 12,835,393 bales, or 1,232,759 bales more than the 
commercial crop as compiled by us. Of this difference over 
half a million bales is accounted for by the increase in the 
stocks in public storage in the interior of the South leaving 
amount in private storage or yet held by farmers to make up 
the balance. 

SOUTHERN eotton mills notwithstanding a further 
addition to their spinning capacity in the late year, recorded 
a declinein consumption, this being due in part to the influ- 
enza epidemic but mainly to inability to secure an adequate 
supply of labor. Following the plan inaugurated by us over 
thirty years ago, we have since July 1 taken a virtual census 
of the Southern mills and have secured extensive and inter- 
esting information bearing upon the operation and develop- 
ment of the establishments. The information given by 
each mill covers not only current operations, but projected 
future development, and is concise, yet comprehensive. It 
gives the number of spindles and looms active or idle during 
the season, including new mills started and additions to old 
plants—also the actual consumption of cotton for the year, 
stated in bales and pounds, the average count of yarn spun 
and full details as to new mills, whether already under con- 
struction or merely projected and contemplated expansion 
in existing factories—in fact, all the information that is 
really essential to an intelligent and thorough-going review 
of the cotton manufacturing industry of the South. The 
aggregates of our detailed returns are as follows; establish- 
ments that have been idle all the season and are not likely 
to resume operations are excluded from the compilation: 







































































| 
| Number of | Consumption. 
Southern: Aver- 
States. Spindles. age Asge. | 
Mis. Looms No. Bales. Neat Pounds. 
Alive. | Running. | Run. | Yarn. Wetg't 
-| 16 | 572,726 561,326 14,460, 20 212,266 492.61 104,565,148 
No. Caro.| 329 | 4,586,436 4,536,336, 67.275 23 /1,067,712482.03 514,671,368 
So. Caro.| 159 | 4.927.718) 4,700,114105,224 26 | '799,287481.43 384,802,009 
Georgia -| 143 | 2,458,853, 2,390,943 44,069, 16 | 785,449480.94, 377,753,866 
MEUM wxigh -dnseer'l ‘istaneeanhel aireeel namie tee eee ps ae 
bama_| 66 | 1,158,768 1,143,253, 18,939 18 | 334,695493.03 165,013,878 
Mississ’pi| 15 | 165.2 147,242 3,435, 20 36,105 483 17,447,840 
Louisiana) 4 97. 97,944, 2,150 10 35,464.485 17,210,598 
Texas...| 15| 133, 130,950, 3,337 12 72,976,497 36,287,523 
Arkansas 13, 13, 133, 11 12 é 6,155,980 
Tenn'see.| 28 | 390,721| 388,261 6,007 18 98. ‘21, 47.961,036 
Missouri - 31. 31, & 14.974490.92, 7.351.062 
Kentucky, 8 96.6 96, 1,166, 15 27. : 13,638,292 
Okia’ma.| 1 5,71 5,71 64 8 7:210500.01| 3,605,483 
Totals , 
1918-19 788 14,639,688|14,243,813 266,989 20.75/3,504,191/484.12'1,696,464,083 
1917-18) 786 14,369,599]14,111,621/269,700 20 /4,323,826/483.662,001,273,080 
1916-17 775 14,040,676,13,937,1 976) 22 4,378,298 483 ,118,648,116 
1915-16) 752 13,256,066)13,055,293 258,968 22 4,002,446/483. 1,935,485,738 
1914-15) 754 13,017 ,96912,737 498 253,202) 22 3,164,896/479 8411 ,518,640,395 
1907-08) 717 10,451,910 9,864,198,205,478) 20 234,395)477 .55)1,067,010,962 
1902-03) 594 7,039,633 6,714,589,153,748, 1934 049,902/479.85, 983,649,984 
1897-98 391 | 3,670,290 3,574,754 91,829 1834'1,227,939470.04. 577,186,180 





Figures for years prior to 1913-14 cover period from Sept. 1 to Aug. 31. 
Note.—Much new machinery has been put in operation within the past few 
months, increasing the number of spindles appreciably without affecting 
tion to a material extent. These returns 
by the mills and of linters in mattress factories. &¢. 


The foregoing compilation denotes that in practically 
every State there has been a decreased consumption of cotton 
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in amount of the raw material used if not in the number of 
spindles. The net results for the season in the aggregate for 
the Southern States is a decrease in consumption of 819,635 
bales, or 394,808,997 pounds, leaving the 1918-19 total 
3,504,191 bales, which compares with approximately 2,578,- 
259 bales at the North, or an excess for the newer manufactur- 
ing field of 925,932 bales. The reports at hand from the 
South, when gone over in detail, denote that 3 old mills, with 
6,912 spindles, have ceased operations permanently, and 5 
mills, containing 41,448 spindles, have started up, making a 
net gain of 2 mills and 34,536 spindles during the season. The 
full extension of capacity in 1918-19, however, is not expressed 
by that total, for the equipment of old mills was increased 
to the extent of 235,553 spindles. The aggregate net gain 
for the season was, therefore, consequently 270,089 spindles. 

Further extension of the Cotton-manufacturing industry 
in the Southern States in the near future is also indicated by 
our returns. As gathered from our returns, it is expected 
that a number of new mills will start up during the fall and 
early winter. Additions to old mills, moreover, are under 
way, or in contemplation, so that altogether the prospective 
augmentation in capacity within the next twelve months 
will reach approximately 500,000 spindles. 

A further moderate augmentation of the spinning capacity 
of the mills of the United States occurred in the season lately 
ended. Extension of manufacturing facilities, however, has 
been mainly in the South, the augmentation in spindleage 
there having been 270,089 spindles, giving a current total 
of 14,639,688 spindles against approximately 19,600,000 
spindles at the North. At the South a number of new mills 
have started up and the capacity of the older establishments 
has been added to. This fact is conclusively proven by our 
recent investigations, but for reasons given elsewhere in 
this review the increased capacity is not reflected in the 
volume of consumption. Our usual statement of spindles 
in the United States is as follows: 











Spindles— 1918-19. 1917-18. 1916-17. 1915-16. 
Meth .2225 scsces 19,600,000 19,500,000 19,400,000 19,050,000 
South -.....--.-- 14,639 ,688 14,369,599 14,040,676 13,256,066 

Total__......- 34,239,688 33,869,599 33,440,676 32,306,066 


EUROPE.—The outstanding event of the past twelve 
months in the cotton industry of Europe has been the end 
of the world war by the arrangement of the armistice last 
November and the signing of peace a few weeks ago. It 
must be said that at the beginning of the season there were 
very few indications of the cessation of hostilities at such an 
early date. Buyers were certainly surprised and if it had 
been thought that the war was coming to an end there would 
not have been the active business which was done last sum- 
mer. Developments of an important nature have transpired 
in Great Britain but reconstruction has come about rather 
slowly in other parts of Europe and the long period of the 
armistice and the continuance of the blockade have pre- 
vented the renewai of trade with the late enemies of the 
Allied and Associated countries. 


Great Britain.—Last August prices of yarn and cloth 
in Great Britain were exceptionally high. Production was 
restricted to a considerable extent and demand had definitely 
overtaken supply, with the result that values were very much 
inflated. An active business was being done as it was 
believed in most quarters that the war would go on for an- 
other twelve months. Very soon, however, there were signs 
of a breakdown of the resources of the Central Powers, an 
important factor to this end being the entry of America into 
the war. Four or five weeks before the armistice was signed 
it was realized in trade circles that the end was not far off. 
There was a distinct change of attitude on the part of buyers 
and in all directions a waiting policy was adopted and prices 
for manufactured articles began to decline. Order lists of 
spinners and manufacturers were steadily reduced and there 
were distinct fears of difficulties in completing contracts as 
a result of the depreciation in values. This sort of thing 
went on for several months and ultimately a serious depres- 
sion was experienced. The restriction upon the running of 
machinery by the Cotton Control Board was canceied, 
but most producers were not able to start more spindles and 
looms as business was very slack. Unemployment in both 
spinning and weaving sections began to show itself and in 
the spring there were tens of thousands of Lancashire work- 
people standing idle. It is a matter for considerable satis- 
faction that during the period of stagnation and the severe 
drop in values there were no cases of financial difficulties, 
although numerous firms lost a lot of money. By the end of 





March, prices in yarn and cloth had declined to the extent 
of about 50%, compared with the rates ruling in the previous 
September, and the opinion began to gain ground that 
inflation had come to an end. Spinners and manufacturers 
were only in a position to book orders at figures which 
showed either no profit at all or at a definite loss. Early 
in April the tone of the Manchester market presented a 
distinct change. Demand from abroad began to assert it- 
self and a buying movement set in, which has continued 
up to the present time. ; 

In the piece goods section the first foreign outlet to exhibit 
activity was China and that market bought very extensively 
at bottom prices. Of course, during the war far Eastern 
outlets purchased very little Lancashire cloth and it was well 
known that stocks in Shanghai and Hong Kong and also in 
the up country districts had been allowed to run down very 
low. The replenishment of supplies, therefore, was natural 
and it must be to the credit of Chinese merchants that they 
acted very wisely in being the first to operate at the lowest 
figures which have prevailed during the past season. The 
large buying which has taken place has been well spread over 
a wide range of goods and in addition to gray and white shirt-~ 
ings being purchased freely there has been an extensive turn- 
over in fancy materials of various kinds, especially dye 
cloths. With regard to India there has been an increasing 
trade during the last few weeks, but negotiations between 
Manchester merchants and dealers in Calcutta, Bombay, 
Madras and Karachi have been considerably hampered by 
the disorganizat.on of the cable service between Great Brit- 
ain and the East. In ordinary times prices can be wired 
abroad in response to offers and a reply received within forty- 
eight hours, but in numerous instances it has taken fourteen 
days between quotations being telegraphed and the receipt 
of an answer. As prices have been hardening all the time 
acceptances when received have not been practicable and 
this constant delay has undoubtedly adversely affected busi- 
ness with India. Latterly buyers on the other side have 
given their representatives in Manchester more discretion 
as to the placing of orders and a larger business has been done 
in this way. It has recently been found that exporters have 
not been able to secure the delivery required in many staple 
makes as earlier on China had filled manufacturers with 
contracts. 

The monsoon in our dependency last year was not alto- 
gether a success and famine conditions prevailed in certain 
districts. The rains this season are doing fairly well and 
trade prospects in India as a whole may be described as 
healthy. Stocks abroad are not heavy and leading authorities 
are of opinion that India has still a lot of stuff to buy. It is 
safe to say that Calcutta and Bombay have not done their 
fair share in the recent extensive buying movement. A feat- 
ure of interest during the last four months has been the 
active demand for near Eastern outlets. Buyers for Egypt 
have operated on a free scale. Cairo as a distributing centre 
for that part of the world is beeoming muth more important. 
Latterly prices have seemed to be a secondary consideration 
on the part of merehants if it has been possible to secure 
deliveries within a reasonable time. The markets of the 
Levant have provided an increasing trade in a variety of 
goods. An extensive demand has also been experienced for 
Constantinople. It may be ‘stated that throughout the 
Near East supplies are badly wanted and dealers are undoubt- 
edly in urgent need of larger shipments. Quite an encour- 
aging demand has been met with for the smaller outlets of 
the far East, such as Java, S ngapore and the Straits Settle- 
ments. There has been room for improvement in the off- 
take for South America, and it is understood that last autumn 
dealers abroad were caught rather badly by having heavy 
stocks of dear goods. Of course, war contracts which during 
hostilities were of considerable importance have come to an 
end and on the whole satisfactory arrangements have been 
made by the authorities and makers for the completion of 
orders which had to be executed. The home trade has been 
rather patchy. The fall in- prices after the signing of the 
armistice was very harassing for the wholesale establishments, 
but since then there has been an active demand from the 
British public and values, of course, have stiffened again. 
It may be pointed out that prices for cloth are gradually 
getting back to the figures ruling last summer. A well- 
known make of gray shirtings was sold at the end of March 
at 25s. a piece, whereas manufacturers are now wanting 
36s. apiece. Other goods have advanced to a similar extent 
and extraordinary prices are now being paid for fancy de- 
scriptions. The following table gives particulars of our 
roreign trade in yarn and cloth for 12 months ended June 30: 
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Ezports— 1918-19. 1917-18. 1916-17. 
i ninnnetoantingnl pounds. 128,419,900 118,735,100 146,980,100 
SRS “tee yards.2,944,324,100  4,717,392,400  5,072,057,200 


It has been an extraordinary year for spinners of yarn. 
For all counts and qualities record prices were paid last 
August and the margin of profit for spinners was exception- 
ally wide. Values were certainly inflated as the output 
of the spindles was not equal to the requirements of users. 
In the opinion of many people the limitation of production 
by the Cotton Control Board was not very equally divided, 
in that, speaking relatively, more looms were allowed to 
run than spindles so that supplies of twist and weft were 
not sufficient to meet the wants of makers of piece goods. 
From the signing of the Armistice up to the end of March 
depreciation in prices of a very serious extent occurred. 
In 32’s twist a decline from 564d. per lb. to 3514d. per Ib. 
took place. Difficulty was experienced in getting buyers 
to accept deliveries against dear contracts. During the last 
few months an increasing business has been done and quo- 
tations have been put up at a faster pace than the advances 
in the raw material, with the result that the margin of profit 
for spinners has been widened considerably. In both 
American and Egyptian numbers the trade position is now 
very prosperous and limited companies are reporting big 
profits. It is anticipated that the stocktakings at the end 
of next December will be of a record character. ‘The demand 
in yarn for foreign countries has recently developed to an 
important extent. The license system in connection with 
trade with Continental countries has been abolished and free 
buying has occurred for all the countries of Northern Europe, 
and also France. A substantial turnover has also transpired 
for the Levant. A feature of interest during the last few 
weeks has been the active operations for China. Business 
during the war for that part of the world was practically 
at a standstill but there is now every indication of an increas- 
ing trade. India has also provided an encouraging turnover, 
especially in fine counts. 


In one way and another labor problems have been prom- 
inent during the year. It will be remembered that in June 
1918 the operatives secured a raise in wages of 25% on list 
rates, it being arranged that no further change should take 
place for six months. Last November the Trade Union 
Officials put in an application for a further advance. The 
demand of the operative spinners and card room workers 
was for an advance of 40% on current wages which meant 
about 66% on list rates. At a joint meeting with the em- 
ployers an offer of 40% on list rates was made but refused 
by the leaders of the operatives. Strike notices were issued 
and owing to no settlement being reached a strike began on 
December 7th. Mr. Lloyd George intervened and got the 
parties together with the result that a settlement was ar- 
ranged on the basis of an advance of 50% on list rates. 
Mills were idle for nearly a fortnight. In the meantime the 
workpeople in the weaving branch of the industry made a 
claim for 50% on current rates which meant about 82% 
on list rates. The masters described the application as 
unreasonable and unjustifiable. The trade union officials 
decided to place their cases before the Government Commit- 
tee on Production and ultimately that body arbitrated, the 
award being for 50% on list rates. Along with this applica- 
tion there was a claim for a minimum wage for weavers of 
85% of normal earnings. After some negotiations with the 
masters it was arranged that joint conferences should take 
place to see if some arrangement could be come to on the 
matter, and it was agreed that if in six months no settlement 
could be found the question should go to arbitration. That 
time has now expired and some definite decision will have 
to be given at an early date. At the beginning of this year 
the operatives in all branches of the industry started an 
agitation for a reduction in working hours. The claim was 
for hours to be reduced from 55% to 44 per week with a raise 
in wages so as to enable the workpeople to secure the same 
wages for the shorter hours as for 554%. Negotiations be- 
tween the employers and the trade union officials were of a 
very complicated character and in June a serious crisis arose. 
The deliberations had got to a point where the employers 
offered to reduce hours to 48 per week with an advance in 
wages of 25%. The workpeople, however, pressed for a 
week of 4614 hours and a rise in wages of 30%. <A deadlock 
ensued and the operatives went out on strike. After the 
spinning mills and weaving sheds had been idle for nearly 
three weeks a settlement was arranged on the basis of a 48 
hour week with an advance in wages of 30%. It is agreed 
that there shall be no change in hours for eighteen months 
but wage rates may be varied after April 30th next. 





hens: in: semeeiaiecamuleien detainee tain iain 
supplies of raw cotton. It looks as though the American 
crop for the season 1919-20 will be comparatively small and 
lower prices in the near future seem very improbable. The 
British Government has decided to abandon control of Egypt- 
ian cotton as from July 31 this year. At the time of writing 
it is anticipated that in August there wil: be an advance in 
prices as the rates now ruling are relatively cheap compared 
with American cotton. The British Government is being 
pressed to develop cotton growing throughout the Empire. 
An important report has been published by a Government 
Committee on the outlook in India for producing finer grades 
but a good deal of work will have to be done before India 
can grow large quantities of cotton suitable for use in Lan- 
cashire. Developments however, should take place before 
very long in Egypt and the British Cotton Growing Asso- 
ciation is still doing its best to further its objects. The 
spindles in Great Britain are estimated at 57,000,000. 
The consumption of American cotton in Great Britain during 
the next twelve months is estimated at about 3,200,000 
bales. 

European Continent.—The effects of the war have not 
passed away to a sufficient extent for reliable reports to be 
ascertained as to the conditions prevaiting during the past 
year in European countries. The great stumbling block to 
progress has been the difficulty of securing supplies of raw 
cotton, and, of course, the blockade upon Germany and 
Austria-Hungary made it impossible for those countries to 
start working again with any freedom. The time has arrived 
however, when we may expect striking developments and 
there is every anticipation of large exports of raw cotton 
from the United States to aul European countries. 

It was only a few days ago that communications with 
Germany were re-established and most peopie are very much 
in the dark as to the industrial conditions there. Until 
the raw material is secured spinners are bound to be handi- 
capped, but no doubt henceforward there will be serious 
attempts to start production again. Lancashire spinners 
are expecting to experience a big demand for yarns as looms 
in Germany are not likely to wait until the spinners there 
are in a position to supply them with twist and weft. The 
spindles are estimated at about 8,000,000. 

Cotton manufacturers in France since the beginning of 
this year have got to work again but it has been necessary 
for a good deal of machinery to be replaced. Some of it 
has been broken up by the enemy and in certain parts owing 
to disuse fresh supplies have had to be obtained. An ex- 
tensive business has been done by British yarn producers 
although on certain occasions the import restrictions of the 
Government have checked trade. Spindles are estimated 
at 5,000,000. 

Everything possible has been done to re-establish the 
industry in Belgium, but progress has been slow and it may 
be some time before production is anything like equal to 
pre-war days. In the meantime yarn is badly wanted by 
manufacturers of cloth. 

It is understood that last autumn ail the mills in Holland 
were at a standstill and the industry thoroughly disorganized. 
Looms however, have been started very rapidly during the 
last few months and the cloth produced has been largely 
from British yarn. The license system has been abolished. 
According to recent advices, spinners and manufacturers 
in the Netherlands are looking forward to a very active 
state of trade in the coming year. 

It has been practically impossible to obtain reliable reports 
as to the conditions in Russia. The industrial upheaval 
has upset the trade in all districts. Certain mills however, 
have produced goods on a fair scale and advantage has been 
taken of local grown cotton. Supplies in most parts have 
not been equal to the requirements of the population. The 
spindles are estimated at about 6,000,000. 

Owing to the end of the war there has been a trade im- 
provement in Denmark and after unemployment on a con- 
siderable scale more work has been provided for the opera- 
tives. Advices from Austria have been very scarce and 
irregular conditions have prevailed. 

The outstanding feature at the present time throughout 
Europe is undoubtedly the urgent demand for raw cotton 
and ‘there will certainly be big attempts to secure larger ship- 
ments from the United States during the next few months. 

We are indebted to a special and well-informed European 
correspondent for the foregoing review of the spinning indus- 
try in Great Britain and on the Continent in 1918-19, and for 
the estimates of consumption in Europe for the latest season 
incorporated in our compilation below. Taken in conjunc 
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tion with our remarks on the situation in the United States, 
presented further above, it covers quite fully the countries 
of the world that take chief important rank in cotton manu- 
f. ing. 

To complete the narrative of the world’s progress in cot- 
ton production and manufacture several other countries of 
lesser, though gradually increasing importance, must be 
included. We use official data in those cases so far and 
for as late periods as it can be obtained, and we present 
below the results reached, showing (1) the cotton consump- 
tion of each manufacturing country for a period of four 
years; and also the total annual and average weekly con- 
sumption; (2) the world’s production of cotton (commercial 

crops) for the same years, and (3) the spindles in all manu- 
' facturing countries from which reliable information can be 
secured as they stand to-day compared with like results in 
former years. 

Japan, which stands next in importance to Europe and the 
United States, increased its consumption of the raw material 
slightly during the season—at least, that is the conclusion 
we reach from partial returns at hand. India has ap- 
parently used less cotton, and in the absence of any official 
returns, which will not be available for some little time yet, 
as the Bombay Mill Owners’ Association now makes up 
its statistics for the twelve months ending Aug. 31, we 
adopt as a close approximation about 2,075,000 bales of 392 
Ibs. net each, equaling 1,626,800 bales of 500 lbs. average. 
For Mexico and Canada we have no other recourse except 
to adopt the imports into each country as a measure of con- 
sumption; in the case of the former no recent statistics cover- 
ing home yield or mill operations have been obtainable, and 
Canada has no source of supply other than through imports, 
and in the late year the inflow from other than the United 
States was only about 10 bales. No statistics of value can 
be secured from China or Brazil. ‘Other Countries,” con- 
sequently, include exports of cotton from the United States 
and Europe to localities other than those specifically men- 
tioned in the table; also the cotton burned or lost at sea. 
The compilation appended, therefore, embraces substantia ly 
the entire distribution or consumption (expressed in bales 
of 500 pounds net weight each) of the commercial cotton 
crops of the world, and the portion taken by each country. 


THE WORLD'S ANNUAL COTTON CONSUMPTION. 


1918-19. 1917-18. 1916-17. 1915-16. 
° Bales 


Countrtes— 














Bales Bales. s Bales. 
ORR Nk ons ein cctutinins 2,500,000 2,900,000 3,000,000 4,000,000 
FRI IITE DEEL ES 3,400,000 3,000,000 4,000,000 5,000,000 
TVatel MAG... oo ccnecedeccae 5,900,000 5,900,000 7,000,000 9,000,000 
United States—North___.......- 2,519,550 2,991,400 3,193,392 3,238,748 
BERS cenoceunas 3,392,928 4,182,546 4,237,296 3,870,971 
Total United States._......... 5,912,478 7,173,946 7,430,688 7,109,719 
DA BE Bas cdnkenonobontaay 1,626,800 1,631,172 1,723,360 1,723,011 
Sa ot nid oe het occmabanand 1,870.000 1,850,000 1,774,960 1,747,382 
iies esa cdi hie eihaeedadb anata ak a 198,246 249,468 190,915 208 ,040 
I ain n eceeiasintonee dem 1, 10,092 5,000 19,600 
Tetel Inds. BOinancsmcunace 3,696,046 3,740,732 3,694,235 3,698,033 
Other countries, &c............- 375,000 485,000 800,000 536,000 
Wet POE cic cduvdceckancoe 15,883,524 17,299,678 18,924,923 20,343,752 
Average weekly...........--.... 303 ,529 332,686 363,941 391,226 


From the foregoing table it would appear that the world’s 

total consumption for 1918-19 records a decrease from the 

ate for a year ago of 1,416,144 bales and is 4,460,228 

bales less than the record result for 1915-16. The sources 

from which cotton has been drawn in each of the last five 

years are stated in the subjoined table of the world’s com- 
mercial crops, in bales of 500 pounds net each: 


WORLD'S COMMERCIAL CROPS OF COTTON. 





Countries— 1918-19. 1917-18. 1916-17. 1915-16. 1914-15. 
(Amount coming forward). Bales. Bales. Bales. Bales. Bales. 
Unietd States......-.-..-- 11,410,192 11,547,650 12,670,099 12,633,960 14,766,467 
East Indies.a........-.-- 4,000,000 3,850,000 4,100,000 3,625,034 3,337,000 
(ESTE, RE 1,000,000 1,188,010 983 228 $92,172 1,235,487 
tt. 2. ch nnaewe 680,000 500,000 270,000 220,000 240,000 

«RAR SE Ag cS 17,090,192 17,085,660 18,023,337 17,371,166 19,578,954 


Consumption, 52 weeks. .15,883,524 


Surplus from year’s crop... 1,206,668 
Visible and invisibie stock: 


17,299,678 18,924.923 20,343,752 18,746,669 
k214,018 





k901,586 k2,972,586 meee 


Sept. 1 beginning year. 4,263,478 4,477,496 5,379,082 8,351,668 7,519,383 
Sept. 1 ending year.... 5,470,146 4,263,478 4,477,496 5,379,082 8,351,668 


a Includes India’s exports to Europe, Ameriea’ 4, Japan and mill consumption 

India, increased or decreased by excess or fi of stock at Bombay. 
ind Receipts into Europe, &c., from Brazil Smyrna, Peru, West Indies, &c., and 
Japan and China cotton used in Japanese milis. 

k Deficiency in the year’s new supply. 

The above statement indicates, in compact form, the 
world’s supply of cotton (exclusive of that raised in Russia) 
in each of the five years, the amount consumed and also the 
extent to which visible and invisible stocks were augmented 
or diminished. 

The augmentation of the spinning capacity of the mills of 
the world has been moderate the past season. The only 
important addition has been in the Southern part of the 
United States, spindles there now numbering over 144% mil- 
lions, or a gain over last year of 270,089 spindles. Our 
compilation for the world is as follows: 




















= ee 
NUMBER OF SPINDLES IN THE WORLD. Sor 
Great Britain 57,000,000 pe entea; 57,000,000 57,000,000 
Continent...---"-_ 43/200,000 43,200,000 43,200,000 43,200,000 43,200,000 
Total Europe____ 
vata 100,200,000 100,200,000 100,200,000 100,200,000 ae 
nay GEO 19,600,000 19,500,000 19,400,000 19,050, 18,900,000 
COE 2255325. 14,639,688 12300899 14,040,676 13250 008 13,017,989 
Total U. S_____- 34,239,688 33,869, 33,440,676 32,306, 31 
os pea ak ry 100,000 6.558 871 $041 S00 as asad ea 
China and Haypi-. 11140000 11140000 ioloj000 10 ,000 11050:000 
Total India, &c.. 10,895,000 10,869,306 10,880,627 10,765,511 10,671,726 
combo cited 1,375,000 1,367941 1. 1, 
a sissy “tar eat "Tip.eeg Sggetue "fas ge 
Total other..__. 2,137,149 2,150,000 1,762,149 1,762, 727,14 
Total world...___- 147:471.837 147,068,995 145°388:462 145'083:726 14d'b10 844 


In the above we use estimates for Great Britain and the 
Continent that we believe to be approximately correct. The 
results for the United States are, of course, our own figures, 
and those for India are taken from the official reports of the 
Bombay Mill Owners’ Association, except that the latest 
totals are approximations, Japan’s aggregates are officially 
communicated, China’s figures are compiled from consular 
reports, and for Canada and Mexico the totals are in part 
estimated. 

Great Britain’s trade in cotton goods with foreign coun- 
tries, as indicated by the volume of exports, decreased con- 
siderably during the year. Thestatement of exports (reduced 
to pounds) by quarters for the last two seasons is subjoined. 
These years end with July 31. Three ciphers are omitted. 


GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 











1918-19- 1917-18————_ 

a Yarns Piece Goods Total a Yarns PteceGoods Total 

(000s omttted .) Pounds. Yards. Pounds. Pounds. Yards, ue. 
ist quar.—Aug.-Oct ... 26,558 741,520 179,453 42,112 1,272,352 291, 

2d quar.—Nov.-Jan ... 32,541 659,913 169,596 29,814 1,148,011 256,056 

3d quar.—Feb.-Apr ... 42,554 696 185,336 27, 1,058 233 386 

4th quar.— May-July... 48,242 841,016 218,796 33,726 1,059,085 246,223 

 cndctatiaduuen 149,895 2,938,783 753,181 


132,749 4,537,791 1,027,437 
a Including thread. 


The totals in pounds in the above compilation are as com- 
puted by us, but are believed to be approximately correct. 
They indicate that the export movement this season has 
been only 753,181,000 pounds, or 274,256,000 pounds less 
than the total of the previous season, and some 864 million 
pounds smaller than the record aggregate of 1912-13. 

To complete the year’s history of the cotton goods trade 
in Great Britain we append data as to prices, the statement 
covering the last three years: ’ 






































| 1918-19. 1917-18. 1916-17. 
Mid, Shtrt- | Mtd. Shirt- | Mtd.  Shirt- 
Up- | 32-Cop | ings, | Up- | 32-Cop | tings, | Up- | 32-Cop | ings, 
land | Twist. | Per | land | Twist. | Per | land | Twist. | Per 
Cotton Ptece. | Cotion Ptece. | Cotton Ptece. 
d d, “See Sa ad See * eS d. s. d, 
Aug. 31...'25.10 |54% 34 3%|18.25 |26% 163 | 9.47 |14% 93 
Sept. 30.../23.80 |56% 34 6%|18.62 |26 16 0%} 9.50 [14% 97 
Oct. 31...|21.44 [53% 33 6 (21.42 |31 17 7%\10.77 |16% 10 5% 
Nov. 30...|20.50 |44% 31 6 |22.47 (37% 20 1%/12.11 |18% 10 8% 
Dec. 31.../21.40 |39 28 9 68 39% 21 3% |10.63 |17 1-16 |10 7% 
Jan. 31...|16.59 |304 (24 744|23.15 \39%¢ 22 0%|11.02 |16% 10 8 
Feb. 28...|17.18 |28 22 3 |23.74 A0K 22 6%|11.60 |16 1-16 |10 5% 
Mar. 31...|15.80 |25% 19 9 |24.32 |43 22 6%{|12.77 |17 3-16 |1010% 
April 20. ..|18.32 |28% 201034|21.25 45% 25 6 |13.00 |17% 11 0 
May 31...|20.40 |38 (24 744|21.33 47% 26 144/14.53 |18% 1111% 
June 30._.|20.14 |39%4 26 0 |22.59 (54% 280 |19.45 |25% 16 2 
July 31...\20.56 |4344 (293 (20.34 |50% (29 1344|10.05 |24% 11511% 





We now add a brief summary by months of the course of 
the Manchester goods market during the season closing with 
July 31 1919, and also of the Liverpool cotton market in 
the same form for the same period. ‘These summaries have 
been prepared for this occasion with great care, and the 
details will, we think, prove an interesting and serviceable 
record for reference. 

AUGUST .— Manchester .—The deepest con- 
cern in the cotton goods trade dur t was that 
relating to supplies of the raw material, which had become 
very much depleted. On this point developments were 
not of a very reassuring nature. The Control Board had 
obtained from the Government assurances sufficiently 
definite, it ap , to warrant the formulating of a plan 
for increased employment which would not only be a measure 
of relief to the operatives but serve to promote trade gen- 
erally. The success of the scheme, however, would be 
dependent upon freer receipts of cotton and it was dis- 
appointing, therefore, that the expected inflow of American 
staple was not materializing. Under such conditions the 
operatives in the spinning section preferred to strike rather 

n lose the rota system. A census of cotton stocks taken 
at the end of July showed the supply to be aaygeeedy 
low, and the imports continued inconsiderable. Further- 
more, uncertainty existed as to whether the shortage in 
coal would put additional handicaps on the industry, and 
combing out for the army had not yet ceased. Spinners, 
however, continued to make phenomenal profits, and 
manufacturers improved their position. Yet, as there was 


qpeshon of 


not yarn enough to go round at the current rate of pro- 
duction, a probable stoppage of looms had to be taced at 





















So acute had the situation become that the question of 
controlled pricesfor yarn generally was under consideration. 
A notable feature of the month was the revival of demand 
in the trade for India, and a good deal of business was done 
in light goods for the various markets there. Doubtless, 
a large proportion of the buying was done by merchants 
here who had yet to educate their markets to the extra- 
ordinary prices ruli and certainly some were buyers 
against their better judgment, because it was the only way 
to secure delivery. But while India did well enough, China 
was motionless, and the prospects there were as as ever. 
There was a fair miscellaneous demand from smaller markets 
of the Far and Near East, from Egypt, France, various 
African and South American markets, and even from Persia 
and Greece. The home trade was quiet, but Government 
demand continued fair, and altoge manufacturers con- 
siderably extended their e 


ments. Ec. onion of yarns 
and goods from Great Britain for the month, reduced to | and 


pounds, reached 64,239,000 lbs., against 110,361,000 Ibs. 
in August 1917. Liverpool.—The market for the raw 
material tended upw quite steadily and at times 
ora durin = month, wwidaling a Tek at 
ve the fina rice. i up oO 
20.32d., was up to 30.08d. on the 7th, drop to 21.46d. 
by the 9th and rose to 24.18d. by the . From that 
level there was a decline to eee ae 22nd, but by the 
29th there was an advance to 25.40d. and the close was 
at 25.10d. 

SEPTEMBER—Manchester.—September was an espec- 
ially t ing month in the cotton Boe wy trade. Frequent 
an wide fluctuations in the price of the raw material made 
transactions difficult within the bounds of safety and the 
ge ge A ie spinner ane manufacturer ey & increased 

y the strike of the operative spinners agains arrange- 
ments of the control, this latter aggra peters, Bas situation 
as — yarns, which were already in very limited supply. 
Furthermore, the talk of price fixing for the raw material 
in the United States was a decidedly unsettling influence. 
As understood here the American Government was aiming 
at two things—first, as a  atir-romge the stablilization of 
prices, and, next, a distribution of the available supplies 
which would secure to it and to the Allied countries the 
cotton they needed for essential work. Stabilization was 
yet to come, but everybody hoped for it, and trusted that 
when the inevitable decline came it would be spread over so 
long a period that the dreaded depreciation would lose some 
of its terrors. The official purchasing scheme, it was an- 
nounced, would be carried out through the usual market 
agencies. The spinners’ strike, a -and-file movement, 
involving about 100,000 operatives, was directed nominally 
against the abolition of the system by which operatives 
were “played off” in rotation, but had its real origin 
in the reduction of the mill hours standard to 40 per week, 
which meant, of course, that the advance of 25% in wages 
did the men little or no good. They might, perhaps 
have borne the sacrifice, seeing that it not usu 
in the cotton trade to pay compensation for a reduction 
of the working hours, but they knew that the employ- 
ers were making extraordinary profits on yarns, and it did 
not appear to them to be just that workers should bear a 
burden in such circumstances. The Prime Minister was 
in Manchester at the time of the strike, and took an early 
opportunity of appealing to the men to return to work for 

e sake of the armed forces, who needed some of their 
productions, promising that if they complied the Govern- 
ment would appoint a tribunal to inquire into their grievance. 
They agreed to act upon the suggestion, and on Sept. 28 
last the Government announ the mnnel of the 
tribunal and it was understood that the in iry would be 
opened shortly in the Manchester Town Hall. e manu- 
facturers’ complaint of the scarcity of yarn was dealt with 
by the Control Board. In order to make up for the time 
lost during the strike spinners were allowed to work 554% 
hours per week for five weeks, and as a further measure 
towards equalizing supply and demand the consumption 
of yarn was reduced by only allowing a manufacturer en- 

aged on American yarns to run 60% (instead of 66%) of 

s looms, unless there were special circumstances which 
would justify the use of a larger proportion. Business in 
cloths during the month was comparatively light for most 
outlets, but demand from Egypt continwed good and some 
large contracts in heavy materials were arranged for the 
British and French Governments. Exports of yarns 
and goods from Great Britain aggregated 59,355,000 Ibs., 
Senet 93,705,000 lbs. in September 1917. Liverpool.— 
The general trend of the market for the raw material in 
September was downward; middling uplands opened at 
25.03d. and advanced to 25.88d. on the 4th but was down 
to 24.58d. on the 6th. From that level the price rose to 
25.21d. by the 11th but by the 24th had dropped to 22.874. 
Thereafter the tendency was in the main upward, with the 
close at 23.80d., or 1.30d. under the final for August. 


OCTOBER.—Manchester.—The situation in the cotwn 
goods trade in October apparently had more elements of 
a disturbing nature to contend with than had been the case 
in September. Not the least of these was the question 
whether peace was near or distant, and what would be the 
result of its coming. American tation that it would 
foree raw material prices up to still higher levels did not seem 
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a time when cloth demand was well ahead of supply. 








spinners eardroom workers 40% and the weavers, it was 
understood, 50%, with a ‘ 


s as a further concession ion. 
Fag Tribunal appointed by the ¢ Government to investigate 
e com which ’ strike re 

nt them. gn th grounds ht they wore not ened i 

payment for the ours’ com unem t 

they had sought the wrong remedy. The employers 

were recommended, however, to meet them in the matter of 
wages, as they were considerably worse off than before 

war, and, by comparison with other trades, were bearing a 


disproportionate of the burdens arising from increased 
prices. The whole matter was to come up for discussion at 
a conference Nov. 1 with a wage advance probable. 


The yarn shortage was dealt with, first by allowing spinners 
to make up for the time lost during the strike, and next by 
ordering the stoppage during the week which began on the 
21st of all looms except those which were engaged on balloon 
cloth for the t. weavers and others con- 
cerned were granted full Control Board pay for the week, 
and, in view of the great cost of doing this, the levies on the 
manufacturers were doubled. Expectations at the close of 
the month were that restrictions of all kinds would either 
be modified shortly or swept away entirely. Exports of 
yarns and goods in October reached 55,860,000 Ibs., against 
87,666,000 Ibs. for the same iod of 1917. Liverpool.— 
The downward tendency noted in September continued in 
October, with fluctuations very frequent and sometimes 
wide, and a further very decided net decline recorded. 
Middling uplands opened at 23.90d., and, dropping steadily, 
was down to 22.02d. by the llth. The quotation was u 

to 22.35d. on the 15th, down to 22.09d. on the 17th an 

recovered to 22.28d. by the 21st. Thereafter there was no 
important check to the decline, and the close was at 21.44d. 

or virtually the same as one year earlier, with yarns an 

eloths ranging very much higher in 1918. 


NOVEMBER.—Manchester.—The outstanding feature of 
the month in the cotton goods trade was the signing of the 
armistice with Germany on the 1lth. The Liverpool 
cotton market took three days, following the usual week- 
end interval, for its celebrations, and the Manchester market 
might just as well have done the same, for business, which 
had been very slow for a month, came to astandstill. Foreign 
and home buyers alike had formed an opinion that when 
the war was over prices would come down, and they had been 
operating cautiously. India seemed to be anxious to cancel 
contracts and to put down prices at once. The Manchester 
trade, however, refused to accept the view that an immediate 
age was inevitable, and as the result of meetings called 
by the Chamber of Commerce both shipping and home 
trade houses decided to refuse all applications for the cancella- 
tion of contracts, the general opinion ney that, with the 
markets of the world bare of supplies and the shipping posi- 
tion improving, there must be a big demand soon, even at 
the stiff rates prevailing. At first the course of cotton 

rices seemed to strengthen the case of those who looked for 
ower prices, but later, however, there was some recovery. 
Business was still far from brisk in Manchester, but the tone 
at the close of the month was decidedly steadier than it was a 
week or ten days earlier. At the time when prices were 
lowest the Government of the United States made an order 
prohibiting speculative short selling, and on the followi 
day the Liverpool Cotton Association issued regulations wit 
a similar object, and also limiting the fluctuations of a single 
day to a halfpenny per pound. The latter restriction, how- 
ever, proved impracticable, owing to the New York market 
getting out of parity, and the former rule of a penny per 
und limit had to be readopted. Soon afterwards the 
overnment was able to promise an increase in the cotton 
supply, and on the strength of that promise the Control 
a | announced on the 19th that the mills could resume 
full time in the following week with, however, the im- 
portant proviso that only 55% of the spindles and 65% 
of the looms could be run until further orders, and for 
those it would be n to obtain licenses. In view 
of the operatives’ applications for | wage advances 
in the second week of December, there had been some ex- 
tation that the levies upon the mills would be oraeped. 
ut the Control Board decided to continue them, on a lower 
scale, and stated that unemployment grants would be given 
for six months longer, to enable the Board to fulfil its ob 
tions to the trade unions and to assist the trade in overcoming 
the difficulties which must arise during the next few months. 
The wages movement followed the usual course. The 
spinners and cardroom operatives asked for a 40% advance 
on the current rate of wages, which was 60% above the 
standard, and refused an offer of a fucther 40% increase 
upon the standard. The delegates’ instructions apparently 
precluded them from accepting any compromise, even if 
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they were disposed to do so, and consequently a further 
conference on the 25th also proved fruitless. weavers 
aeat abe cht meester y tio Oa pre stab eran" 
wage 0 oO amount earnable in time employment, 
liberty to deal with inequalities in the rates paid in the 
various districts and the continuance of Control Bos y- 
ments for unemployment, this last matter not having n 
settled at that time. The employers replied that they could 
eee eens ee not based on the 
list prices, that the amount asked for was most unreasonable, 
and that there was no likelihood of an agreement on the 
question of a “fall-back” wage. The operatives refused to 
agree to an adjournment of the meeting for the purpose of 
modifying their claim so as to meet these objections, and 
announced that they would take their case to the Committee 
on Production. The spinners’ and cardroom operatives 
officials took ballot votes of their members on the question 
of a strike, and there were very large majorities in favor of 
that course being adopted if necessary. As matters stood 
at the close of the month, therefore, a big strike in the second 
week of December, was possible. The exports of yarns and 
gots from Great Britain were 59,503,000, against 87,451,000 

. for the same month in 1917. , ~The market 
for the raw material tended downward in November. The 
opening was at 21.26d. for middling uplands, or 18 points 
lower than the October close, and the pr was down to 
19.96d. on the 15th. From that level there was a rise to 
20.73d. by the 19th, but again the price turned downward 
we = dropping to 20.32d. on the 21st stood at 20.50 at 

e close. 


DECEMBER.—Manchester.—The cotton goods market 
in December was quiet on the whole and the turnover of goods 
was small. At the close, however, a more optimistic feeling 
prevailed and buyers seemed to show increasing interest 
at the lower basis of prices. The month opened with the 
wage dispute in Lancashire at an acute stage and there were 
fears of a strike taking place that would involve all the oper- 
atives in the spinning branch of the industry. Various 
conferences were held, but it was understood that the trade 
union officials had decided not to consent to arbitration on 
any terms whatever and co uently the operatives walked 
out. Toward the middle of the month, however—specific- 
cally on Dec. 14—a provisional ment was reached 
between the employers and the union officials and work 
was resumed in the mills on the 18th, after a stoppage of 
about two weeks. Under the arrangement made an advance 
of 50% on standard list rates was awarded to the work- 
people with the understanding that there would be no 
further change in wages for six months. The settlement 
on the terms mentioned was largely due to the fact that 
while negotiations were under way it was announced that 
the Government Committee on Production had awarded 
an advance of 50% on standard list rates to the weavers, 
and in consequence spinning employers were practically 
forced to improve upon their previous offer which was 40%. 
As the operations of the mills the year showed 
record profits. In fact, 40 companies whose reports were 
available, showed profits on share capital of over 34%, as 
compared with about 13% in 1917. The exports of yarns 
and goods from Great Britain were 52,199,000 lbs., against 
79,035,000 lbs. for the same month in 1917. Liverpool.— 
The market for the raw material tended downward duri 
the first ten days of the month, as middling uplands, whic 
opened at 20.25 d., or 25 points under the November close, 
was down to 19.97d. by the 10th. From that level there 
was a quite steady rise to the 30th, when 21.40d. was reached, 
and so the market closed. 


JANUARY .—Manchester.—A little more animation was 
noted in the cotton goods market as Jan advanced, but 
it was more in the nature of inquiry than o ise, as there 
Was no Bg ble expansion in the volume of business 
transacted. At any rate there was less os apparent 
than for quite a little time theretofore. If there been 
any tendency, however, to view the course of events com- 
placently it would have been disturbed by the announcement 
of big reductions in cotton freight rates, which, of course, 


‘would be expected to have their effect upon prices. With 


the cessation of munition shipments from the United States 
ships had more space for general cargo, and it was found 
necessary to offer to carry it on much easier terms than had 
prevailed. Restrictions on both manufacturing and export- 
ing were gradually being removed. i with the 
27th the Control Board itted American spinning mills 
to run 65% of their total spindles, Egyptian spinning mills 
90%, and manufacturers 75% of their looms. With the 
release of enough men from the army the restrictions on the 
use of machinery, it was expected, would probably be 
removed entirely. The Government departments in London, 
too, were canceling some of the minor restrictions on trade, 
y= apogee with Greece and with the Turkish and Levantine 
firms who import goods into Argentina, Paraguay, and 
Uruguay. Another little gain was that certain fats required 
in the cotton mills were no longer controlled as regards prices, 
and permits from the association which had acted for the 
Government was u . The operatives were seeking 
to secure a reduction in their hours of labor, but this move- 
ment had not yet fully developed. Shipments of yarn and 

oods from Great Britain were 57,894,000 lbs., against 
59,610,000 Ibs. in January 1918. Liver -—The course 
of the market for the raw material in January was quite 
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s downward and at times decidedly so. Mid 
uplands opened at 21.24d., or 16 points lower oe 
December close, declined. to 18.99d. by the 9th, was up to 
19.88d. on the 13th, and after hovering around 19d. for a 
few days, fell to 17.50d. on the 20th, to 16.58d. on the 2ist 
and. was down to 15.84d. on the 24th. From that level 


there was a recovery to 16.68d. on the 30th and the close 
was at 16.59d. 


FEBRUARY—Manchester—February was in no sense 
an active period in the cotton goods trade. On the con- 
trary, during the first fortnight transactions were of very 
limited volume and consequently a discouraging develo 
ment. In fact in the manufacturing districts as a who. 
practically one-half of the looms were idle and many opera- 
tives were unemaaharee Soldiers who had returned to civil 
life were re-employed on their old mules or looms where it 
was possible, but in very cases nothing could be done 
because of lack of orders. Partly due to the unfavorable 
situation few munition girls applied for their former places, 
knowing that it would useless to do so when so many 
others were waiting for employment. As mostof the opera- 
tives who were out of work were receiving Government 
donation pay, however, and some an allowance from the 
Control Board as well, they accepted the position philosophi- 
cally, but employers, of course, were much concerned for the 
future. But the month had not far advanced before a b 
movement for China set in, continuing to the close. As - 
ers for China had not done much in a long time it was inferred 
that they must have come to the conclusion that their business 
would be gone if they continued their waiting policy. This 
however, had little effect on the demand for India which 
had been of a waiting nature for some months. The erratic 
and sometimes violent fluctuations in the raw material 
naturally retarded business. The prospect. at the close 
seemed distinctly better. The authorities had begun to 
realize the necessity of reopening the world’s markets and 
let ships ply to all the ports at the earliest possible moment. 
They were feeling their way cautiously but gave the im- 
pression that all possible aid would be extended, and with 
peace finally concluded restrictions would be completely 
revoked. A general license was issued authorizing i 
with various Eastern markets, but still requiring exporters 
to obtain licenses and comply with certain other restrictions. 
Arrangements were made to grant permits for travel to South 
Russia to persons who had business interest there, provided 
they undertook the journey at their own risk, and that the 
naval and military authorities did not object. While it was 
realized that business would be on a small seale at first it was 
thought that if firms had local agents on the spot they would 
be in a better position than others when trade became larger 
again. The big shipping companies were showing anxiety 
to get a footing on any revival that occurred, and it was 
anticipated that the cotton trade would get the full benefit 
of large reductions in certain freight rates which had been 
announced. The application of the operatives for a reduc- 
tion of their working hours from 55% to 44 per week, with- 
out any reduction in the wages earnable, was discussed at a 
conference of employers and operatives on the 17th inst. 
The employers prom to give their considered reply on 
March 20. In the meantime two joint committees were 
to endeavor to find a basis of agreement. Exports of yarns 
and goods from Great Britain aggregated 58,042,000 Ibs., 
against 75,156,000 lbs. in February 1918. Liverpool.— 
After opening 9 points L from the dammary final the market 
for the raw material made a moderate further advance, then 
tended downward until the middle of the month, but later 
rose again and eased off toward the close. Middling u 
lands started off at 16.68d. and moved up to 17.28d. on the 
4th. By the 17th the price was down to 16.82d., but an 
advance of 86 points—to 17.68d.—was witnessed by the 
2ist. Thereafter the trend was toward a lower level with 
the close at 17.18d.—an advance of 59 points over the final 
for January. 


MARCH.—Manchester.—March was a comparatively 
inactive period in the cotton goods market. A fair amount 
of business for China was in evidence, but for other mar- 
kets as a whole very little was done and at the close, as 
a result of a lack of orders, much machinery was idle. 
Delay in cables continued to be a hindrance to business as 
did the ban upon private codes, and the maintenance of 
blockade restrictions in Northern Europe was an even more 
hampering influence. Holland was said to be in urgent 
need of greater — from Lancashire, but nothing be- 
yond the stipulated allotment of goods was ee to go 
forward lest shipments be made thence to Germany before 
the conclusion of the peace treaty. A new element of trou- 
ble was injected into the situation in connection with ex- 
change. Until after the middle of the month the Govern- 
ment stabilized exchange in France, Italy, and the United 
States as far as it was possible to do so, bat then withdrew 
their support, in order that business might get back to its 
normal condition. The consequence was that the franc 
and the lira fell in value, measured by the pound sterling, 
while the dollar appreciated. France had for some time 
been a large buyer of Lancashire cotton manufactures, and 
many sellers were ready to deliver goods wanted in that 
country, but the requisite import licenses were not forth- 
coming. The delays caused impatience, but it was to be 
remembered that the excess of imports over exports and the — 
fall in the exchange value of the frane caused great concern 





858 THE CHRONICLE 





d explained wh they did 
French Government, and exp why 
$e eee oilitate imports to the extent that they could. In 
Italy the tendency would be for buyers to reduce their 
orders to the lowest possible limits. On the 28th it was 
announced that the “rationing” of individual spinners of 
tian cotton had been abolished, and that certain un- 
pathos orders placed with the Commission might be can- 
celed at the option of the P pagar ge Another announce- 
ment which appeared at the same time was to the effect 
that the Spinners’ Federation had given up the idea of 
abolishi iscounts on yarn contracts. A solution of the 
working hours question was sugpeeted by the employers 
on the 2ist. They offered to reduce the week, without an 
adjustment of wages, from 554 to 49 ¥ instead of 44, and to 
arrange a test of the effect upon production. The opera- 
tives asked for an adjournment until April 10 to consider 
the matter, and it was granted. Later a Committee of the 
Industrial Council unanimously recommended a 48-hour 
week in vi y trades, and the cotton operatives 
regarded that as strengthening their case for a further con- 
cession. For the moment, however, the trouble was not 
excessive hours of labor, but excessive short time and abso- 
lute unemployment. Yarns and goods — for the 
month from Great Britain totaled 55,411, Ibs., against 
71,789,000 Ibs. in 1918. Liverpool.—A somewhat important 
decline was the feature in the market for the raw material 
during March. Opening at 16.58d., a yet of 60 points 
from the February close, the price for middling uplands 
continued to move downward quite steadily until 15.28d. 
was reached on the 20th. The trend then turned upward 
and there was an advance to 15.83d. by the 24th. Later 
fluctuation resulted in a net loss of 3 points, the close hav- 
oe at 15.80d., or a drop from the February final of 


1.38d. : 
APRIL.—Manchester.—An incident of the month tending 
to impart a more cheerful fatng oP the cotton goods trade 
was the announcement by the es Economic Council of 
the decision to abandon the system of restricting Holland, 
Norway, Sweden, Denmark, and Switzerland to “‘rations’ 
of goods and that from the 29th Switzerland, Holland, and 
Denmark would be allowed to import articles which had 
been absolutely prohibited to them, subject, however, in 
both cases, to the retention of guarantees 
to enemy countries. For two years or more the exports 
of cotton yarn to the countries named were so restricted 
that owners had to close many of the mills, especially in 
Holland. When the armistice came and the cotton trade 
in England passed from prosperity to depression, through 
the cessation of the war business and the absence of 
orders for civilian wear, the partial loss of the European 
markets became harder to bear, especially as the restrictions 
could not be worked without putting exporters to consider- 
able trouble in applying for licenses and very often compelling 
them to store goods with customers in No urope that 
they were not only willing but anxious to take off their a 
The Manchester Chamber of Commerce, therefore, strongly 
supported the demand that trade with neutrals should 
liberated, and it is quite likely that their representations 
assisted the Government in obtaining a favorable decision 
from the Allies’ Economic Council. e Chinese demand for 
cloth continued during the month and India did more, 
but the total business was still much less than required to 
keep machinery active. An order was issued in EKaster- 
sie suspending the black lists of foreign traders. Govern- 
ment officials had shown enormous industry in compiling 
and revising these lists, in order to prevent anyone from 
protins by deali in goods from the Allied countries. 
me of them, no doubt, could put a good deal of business 
in our “2, if so disposed, and the Government probably 
thought this business would be permanently thrown into 
the ds of the Germans if the boycott was maintained 
after the reasons for starting it had ceased to exist. The 
Easter holiday is not usually a very long one in the Lan- 
oa. barca, Ds trade, but in oe yr tape of this year 
it was felt to be necessary to close t —— i ag er gad 
on American cotton from the 10th to the 28th April. It 
was also suggested that other similar stoppages would 
take place later if the state of trade did not improve. The 
employers took the operatives into their counsel on the sub- 
ject, and proposed arrangements which would enable the 
latter to receive Government pay, except for the first three 
days of their unemployment pss § for the ordi holidays. 
For this part of the period the old Control undertook 
to provide, and the operatives readily my oe in the 
scheme on this footing, aa it gave them a long Easter holiday, 
without much loss of income, and promised better trade 
to follow. What the employers expected as the result of 
the stoppage was a clearance of the yarns they had made for 
stock, an increase in their margins of profit, and, sooner or 
later, either a reduction in the price of cotton or an effective 
check upon further advances. The immediate effect was 
to make manufacturers more anxious to get supplies of yarn, 
and that appeared to be senpensthiia for an advance in the 
rice of cotton. The news that spinners were free to supply 
orthern Europe with yarns and manufacturers to supply 
cloth made no particular impression, at any rate at first. 
Yarns, which had been drooping almost every week since 
the turn of the year, began to revive when the Easter stoppage 
was announced. Yarns and goods exports for the month 
from Great Britain totaled 71,883,000 lbs., against 86,341,000 
Ibs. in 1918. Liverpool.—A marked advance was the feature 
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in the market for the raw material during April. Opening 


at 15.88d., an advance of 8 points from the March close, 
the price for middling uplands continued to move upward 
with no important interruption uniil 18.59d. was reached 
on the 29th, dropping from that level to 18.32d. at the 
close, or a net advance of 2.52d. 

MAY .—Manchester.—The feature of the month in the 
cotton goods trade was the marked revival in demand that 
began with the removal of the restrictions against exports 
to Holland, Scandinavia and Switzerland. The cancel. 
ing of the black lists, moreover, was an important factor 
in the trade. The most depressing influence against which 
manufactures had had to contend for a quite extended period 
had been the lack of animation in the demand for India— 
the country’s greatest. market. But in May decidedly 
more gy for goods for that quarter was in evidence. 
Buyers for many markets had evidently reached the con- 
clusion that further waiting for a fall in prices would be 
futile; in fact they paid higher prices than po 4 could have 
secured goods at a month earlier, but that did not depress 
them so long as the general tendency was upwards. The 
long Easter stoppage seemed to have been very opportune. 
It enabled manufacturers to clear off stocks, and very soon 
afterwards the revival for which they had been waiti 
materialized. Mill owners were able during the mont 
to take back many of the unemployed operatives, and even 
then some had to ask for longer periods for the delivery of 
goods under contracts. There were some dull days, but 
on others the turnover was considerable, and there was 
even talk of a boom having arrived. Yarn and cloth prices 
advanced. It was n to raise them, in anticipation 
of the increased cost of production to result from the opera- 
tives demanding a reduction of hours without a loss in wages, 
but they would have gone up in any event. Spinners’ i 
improved. The operatives balloted at the close of the month 
on the question whether they should accept the employers’ 
offer of a 48-hour week. with a rise of 15% in wages, or insist 
upon a larger concession. The results announced indicated 

t they were prepared to go on strike rather than accept the 
terms offered; however, few people anticipated a strike, 
ateoneh there might be a short one if a settlement was not 
effec quickly. The months’ yarns and goods e 
from Great Britain were 70,220,000 lbs., against 89,371,000 
Ibs. in May 1918. Liverpool.—The outcome of fluctuations 
in the raw material d + May was an important advance. 
Spot trading values were ntinued with the close of April 
and market values were resumed May 1, the latter being 40 
points under the former. Middling uplands opened the 
month at 16.95d., and after gee to 17.29d. on the 
2d dropped to 16.96d. by the 8th. Thereafter the trend 
was almost steadily upward with the close at the highest 
point of the month—20.44d. 

JUNE— Manchester.—A better demand for both yarns and 
cloth than at any time since the business for war account 
was completed was in evidence in June, the turn over at 
times, in fact, having been heavy. The inquiry from both 
India and China was very enco ing and, notwithstanding 
the voiding of some orders by cable delays .bookings were 

uite satisfactory. Orders from other markets with which 
little or nothing had been done for a more or less extended 
period also were coming in and the ratification of the peace 
treaty was expected to be followed by an important demand 
from the Continent. Business had aiready been done with 
the occupied portion of Germany and some other territories. 
The consequence of the renewed activity, combined with the 
increase in the cost of production, owing to the reduction 
in mill hours and the rise of 30% in wages, had been a 
, Mor mi advance in prices. Yarn prices rose week by week 

uring both May and June, the increase in 32’s cop twist in 
the latter month having been about 244d. per pound. 
Egyptian spinnings were in particularly good demand, and 

-owners were at times disinclined to accept all the busi- 
ness that was offered. There was also a marked improve- 
ment in cloth prices. A general strike of the mill-workers 
reported to number half a million, n June 23, as a series 
of conferences had faiied to bring about an agreement on 
the hours and wages question. The dispute was provision- 
ally settled on the first day of the stoppage through the 
intervention of the old Control Board, and work was to be 
resumed June 30 but only a few of the hands returned. 
The operative spinners’ representatives were parties to the 
settlement, but it was rejected by the general body of their 
union, a final decision to that effect having been made on 
June 28. Under the terms of the provisional settlement all 
the operatives were to vote by ballot during the following 
week or two on the question whether they would accept a 48- 
hour week (instead of the 4614 which they wanted), coupled 
with an advance of 30% ia wages and an agreement that these 
terms should not be varied before the end of next year. 
The working week had been one of 55% hours. The month’s 
— and goods exports from Great Britain were 77,050,000 

bs., against 86,393,000 Ibs. in June 1918. Liverpool. The 
market for the raw material was without definite tendency 
in June, although the result of the month’s fluctuations was 
a slight decline. Middling uplands opened the month at 
20.38d., a decline of 8 points from the May final, but was 
down to 19.87d. on the lith. A recovery to the opening 
price occurred on the 12th, but again the price eased off 
standing at 19.30d. on the 18th. Tending upward there- 
after the quotation ruled at 20.39d. on the 27th but the 
close was at 20.14d. 
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JULY .—Manchester-—The outstanding developments of 
-July affecting the cotton goods industry in greater or less 
-degree were the series of labor strikes—the general strike 
in the cotton trade,a considerable strike of coal miners and 
-@ partial strike on the North Eastern Ry.— ‘nd an increase 
in the price of coal, in effect on the 21st, th’, iatter expected 
‘to be followed by a rise in the price of gas, machinery, 
-@lectricity and various kinds of stores. Production was 
consequently curtailed and the trade had to recognize that 
@ 48 hour week meant a substantial reduction in the pro 
-ductive capacity of the mills. The market, however, con- 
tinued buoyant, and millowners were enabled to raise 
the prices of yarn and cloth, and still get sufficient orders 
‘to keep them engaged, in many cases, until next spring. 
Heavy buying for India and China and a good trade with 
Egypt, the Levant, and various other markets of a similar 
-kind indicated that high prices do not in all circumstances 
kill the trade with poor countries. With the Peace Treaty 
‘ratified a growing demand from the Continent was antici- 
pated, although it was to be expected that shipments to 
France, very large for some time, would fall off as the French 
mills got into working order. Cable delays were still a serious 
hindrance to business, but the removal of the censorship, 
-and with it the ban on private codes, was helpful to some 
-extent. The prolongation of the strike to the end of its 
third week through the rank and file of the operative spinners 
‘rejecting the first provisional settlement and the trade union 
difficulty which this separate action caused, made mer- 
-ehants and manufacturers alike very chary about entering 
into engagements in the first half of July. Cotton prices 
did not go down as a result of the stoppage, but it was pre- 
sumed that it gad checked a further advance. The final 
settlement, however, led to another Id. or so pound 
baing added to the ‘vicies of faly middle’ Om the tot at 
Liverpool, and the turnover there inc to a moderate 
extent. Yarns and goods rts for the month from Great 
Britain totalled 71,526,000 lbs., against 71,113,000 lbs.in 
July 1918. Liverpool.—The market for the raw material 
was without pronounced tendency during July. Middli 
uplands opened at 20.14d., or unchanged from the June final, 
‘was down to 19.04d. on the 3d, but moved up to 21.41d. by 
the 15th. From that level there was a drop to 20.75d. by 
the 17th, but on the 21st the quotation stood at 21.54d., and 
continued above the 21d. mark to the 30th, when there was 
a decline to 20.21d. he close was at 20.56d., or 22 points 
above the price on July 31 1918. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries 
embraced in the statement of the world’s annual consump- 
tion already presented, and the total of all. These figures 
are not the-takings of the mills, but the actual consumption, 
and are in all cases expressed in bales of 500 pounds. The 
figures in the table cover the years from 1896-97 to 1918-19, 
inclusive, and are given in thousands of bales. The figures 
for 1913-14 to 1918-19, ine. cover the twelve months ended 
July 31; all earlier years are for the period Sept. 1 to Aug. 31: 





















































Europe. Untied States. : 
500-40. bales ‘ : 
000s omitted! : Total 
: pif it ila 
Hi 5 
z § x 
1896-97 ...| 3 ,268| 7,592| 1,776] 962) 2,738] 1,004) 414| 132/11,880 
1897-98 __-| 3,432] 4,628] 8,060] 1,808| 1,154) 2,962| 1,141; 534| 191/12°888 
1898-99 __-| 3,519] 4,784] 8,303| 2,244| 1,309] 3.553| 1.314 142| 14.015 
~~_| 3,334] 4,676] 7,910| 2,355] 1,501] 3,856| 1,139 711) 157/13,773 
1900-01 _..| 3 4.576| 7,845| 2.150) 1,577| 3.727) 1 152) 13.416 
1901-02 ___| 3,263] 4,836] 8,089 1,830] 4,037] 1,384) 726) 179/14.415 
Av.6y’rs 3,339| 4,628| 7,967| 2,089] 1,389] 3,478] 1,174, 620)  159113,398 
1902-03 ...| 3,185] 5,148] 8,333] 2,048] 1,967] 4,015] 1,364] 567 199/14,478 
1903-04 _--| 3,017] 5,148] 8,165) 2,001| 1,907| 3,908] 1/368! 693| 176|14°310 
1904-05 -..| 3,620| 5,148] 8,768| 2,194] 2.116] 4°310| 11474, 755| 305/15°612 
1905-06 __.| 3,774| 5.252] 9.026) 2, 2,286| 4.726| 1,586 874) 223116.435 
1906-07 _.-| 3,892] 5,460] 9,.352| 2,575] 2.375| 4,950 1.552) 907| 23811 
1907-08 ---| 3,690] 5,720] 9,410| 2,093] 2,134] 4,227| 1.561; 891| 192/16°281 
an.0arm 3,529) 5,313| 8,842| 2,225] 2,133] 4,356| 1,484 781| 223/15,686 
1908-09 ...| 3,720] 5,720] 9,440] 2,448| 2,464] 4,912) 1,653) 881) 278/17,164 
10_..| 3,175| 5,460] 8,635| 2,266| 2,267) 4,533] 1,517| 1,055; 449/16,189 
1910-11 ---| 3,776] 5,460| 9,236| 2,230| 2,255] 4,485] 1.494! 1°087, 448116.760 
1911-12 _--| 4,160] 5,720] 9,880) 2,590] 2,620] 5.210) 1.607| 1.357| 512/18.566 
1912-13 ---| 4,400] 6,000|10,400| 2,682| 2,849] 5,531| 1.643| 1/252) 618|19.544 
1913-14*__| 4,300] 6,000|10,200| 2,701| 2,979] 5,680| 1.680] 1/522| 676|19/858 
Aw.6 y'rs| 3,922| 5,727| 9.649| 2,486] 2,572] 5,058| 1,599! 1,209| 497/18.012 
1914-15_..| 3,900] 5,000| 8,900] 2,769| 3,037| 5,806| 1,649) 1, 
1915-16_.-| 4.000] 5,000} 9.000| 3.239] 3.871| 7.110] 1.723 1 aar| pit ha 
1916-17. --| 3,000] 4,000] 7,000| 3,194| 4,237] 7,431| 1,723] 1.775| 996118'925 
1917-18* -_| 2,900} 3,000| 5,900] 2.991] 4,183] 7:174| 1/631! 1'850| 745/17'300 
1918-19*__| 2.500] 3.400] 5,900! 2.519! 3,393' 5.912! 1'627' 1°870) 574/15'883 
* Figures for 1917-18 and 1918-19 are subject to correction. 








Another general table which we have compiled of late years 
is needed in connection with the foregoing to furnish a com- 
prehensive idea of the extent and the expansion of this in- 
dustry. It discloses the world’s cotton supply and the sources 
of it. The special points we have sought to illustrate by the 
statements are, first, the relative contribution to the world’s 
raw material by the United States and by other sources, and, 
second, to follow its distribution. Figures for 1896-97 to 
1912-13 are for the year ending Aug. 31: 











WORLD'S SUPPLY AND DISTRIBUTION OF COTTON. 


Ppnd of Year. 






























092 12 
414,454 13'632, 





10,023,207/3,498, 


,215,667/14,726, 
-317,67014,159,341/14,310 
464, 884, 1 
,568,629|15,571,533 16 
; ,205,837|18,512 
11,257,538 4,186,104 
6 years.| _.___. 11,556,672 4,492, 




































sesh eat 

"399 14,494,762,6,419, 

6 =F Re catieai cal 13,274, 181, 
8 


1914-15_..|7,519,383|14,766,467:4,812, 
1915-16... '8,351,668)12,633, +737 
1916-17... 4477 400 12,670,099|5,353, 














1917-18. __/4,477 ,496|11,547 ,650 5,538,010)17 





1918-19. _ _'4,263,478'11.410,192'5,680, 
me, mg the preceding, take the last season, 1918-19, and the results would . 
as follows: 
Supply—Visible and invisible stock beginning of year..........-- bales. 4,263,478 
Total euep Curing Year... 6 6c n~ on nnsdceacudaskbusblaon 17,090,192 
Total supply—bales of 500 Ibs_._.........--.-.......-- 21,353,670 
Disiribution—Total consumption, &ce........--.-...-.--------------- 15,883 ,524 
Leaving visible stock..........-.2..2-s..c2255 4,377,017 
Leaving invisible stock 2.........-..---..--.-- x + 
Total visible and invisible stock at end of year__...._- 5,470,146 


Overland and Crop Movement. _. 

Overland.—The movement of cotton overland in 1918-19 
was considerably less than in 1917-18. There was a more 
or less noteworthy increase in the shipments via Mounds, 
Cincinnati, Louisville and to the Pacific Coast, but this was 
much more than offset by the decided drop in the movement 
via St. Louis and Eastern points. To indicate the rela- 
tion the ss overland bears to the total yield in each of 
the last eleven years, we append the following: 





























Gross Increase or| Decrease. 
Crop of— Total Yield.| Overland. 
Of Crop. Of Overland. 
| Bales. Bales. Per Cent. Per Cent. 
1918-19 ___..-_- 11,602,634 | 2,421,283 | Decrease 2.59 | Decrease 17 
1917-18 ___.-_- 11,911,896 Me wr Decrease 8.20 | Increase 7 
1916-17 ______- 12,975,569 | 2,728,469 | Increase 0.17 | Increase 9.18 
1915-16 __--__- 12,953,450 | 2,499,150 | Decrease 14. Increase 16. 
1914-15 -._---- 15,067,247 | 2,146,152 | Increase 1.02 | Increase 96 
1913-14___.-_- 14,884,801 | 1,7 8 Increase 5.35 | Increase 4.7 
1912-13 _---__- 14,128,902 | 1,678, Decrease 11.94 | Decrease 13.10 
EE Pe 16,045,316 | 1,931,496 | Increase 92-28 Increase 95 
1910-11 _-..._- 12,132,332 | 1,314,745 | Increase 1 3 Increase 13.86 
| eS 10,650,961 | 1,154,642 | Decrease 22. Decrease 
1908-09 ..-._-- 13,828,846 | 1,626,387 | Increase 19.40 | Increase 07 
Ghange from season of ‘08-09 to 18-19. Decrease 16.10. Increase 48.88 


With these explanations, nothing further is needed to 
make plain the following statement of the movement over- 
land for the year ending July 31 1919, as compared with 
the figures for the two p ing seasons: 





| 1918-19. | 1917-18. 1916-17. 
























Amount shipped— Bales. | ‘ 
Wes 06 LO... sncendcawcvbenencennee 609-08 a. 
Wie DEGREE, OU... occccndccaseucuintubnned 674 496 
Fie OO HED ecccceccnsulouubonumenoed ‘ 24 
Vin LAOUEEE: Goo cnn pecderhawedbaceenenua 115,7 09 
ES EN AE RO SE 70, 
Wie, Vas BAIN. . Kccacascccwesauabeeee 192,1 
Via other routes Hast........-......--.-.. 13,031 
Via other routes West ..........--.-....-.- 58,631 
Total gross overland...........--..----- 2,421,283 2, 
Deduct shi ts— 
Overland to New York, Boston, &c.....--..-. 73,7 
Between interior towns ..........-..---.-- *54.0 *11 
Galveston inland and local mills _.......-.- 19, 
New Orleans inland and local mills .....-.-.. 101,2 
Mobile inland and local mills _-..........-.. 12, 
Savannah inland and local mills..........-.- 14, 
Charleston inland and local mills_......-.... 27, 
North Carolina ports inland and local mills. - 13,141 
Virginia ports inland and local mills. _.._._.. 18, 
' 
Total to be deducted -..........------.- 334,980, 1,203,663|1,026,235 
Leaving total net overland a _.._...-.-.- 2,086 303 1,725,389'1,702,234 
aThis total includes shipments to Canada by rail, which during 1918-19 
amounted to 192,209 bales, and are deducted in the etatement of consump- 
tion. bIncludes Florida. *Includes foreign cotton consumed at South. 


CROP DETAILS.—We now proceed to give the details 
of the entire crop for two years. 
LOUISIANA. 

















1918-19 1917-18 

Exported from New Orleans: 

To foreign ports...-.----- 1,291,487 736,664 

To coastwise ports_..-__-- 259,698 379,503 

Inland, by river and rail*_. 66,612 499.130 
Manufactured *-..--------- 34,618 37.798 
Stock at close of year_..---.-- 376,121—2,028,536 316,425—-1,969,520 
Deduct— 

Received from Mobile ae 36,552 7,799 

Received from Galves’n,&c. 36,676 133.913 

Received from New York_. 3,439 

Stock beginning of year.... 316,425— 393,092  163,470— 305,253 
Total movement for year_._- 1,635,444 1,664,267 


* In overland we have deducted these two items. 



































EORGIA. 
191%-19————— 1917-18————- 
geet from 
foreign porte—Upland.. 717,944 510,966 
To foreign 739 569 
‘oO 
ee Oo pollen caw 2,084 .124 
oe sis ian sbane 956 °397 oP Ho 
runswick: 
gt ar 121,214 1%. 
To coastwise ports._..---- J 174 
_ sai Fieccatensa db as ihe 289,271 142,247 
Sek DOME. ccnccnosce 4,901—1,575,381 16,247—1,503,537 
Rec'd from New Orleans.&c. 76,325 127,069 
Ser! ei ee 77.694 
I, TN in iiciaette 15,247— 233,819 1,043— 205,806 
Total movement for year_-_--- 1,841,562 w7al 
+ Ce ceases pped inland and taken for censumption (14,848 tale) 
e deducted in ov 
ALABAMA, 
1918-19 1917-18-—-——— 
E from Mobile 
T. foreign ports_ - z PAPE P 86.945 zo.ats 
Stock ot close of year-....... 25,656— 170,234 9:195— 124,149 
‘ts from New Orl., &c_- 5,523 8,759 
Bec pesinning of year... 9:195— 14,718 8100 16,859 
Total movement for year--.-- 155,516 107,290 
* Under the bead of const te ee pmante foam Dette he Setares 7,512 
bales rail for consumption, &c., which, with 
th G84 Dales). are deducted in the overland consumption 
TEXAS. 
1918-19 1917-13———_ 
he 
gp om > Rae eamaate 1,637,783 799,923 
To Mexico from Galveston, 
Texas City, &c.....--..- 3,167 
To coastwise _ oe ee 497,10 925, 
ov wad at close of year___._.-.- 211 ‘BST 2,347,169 142,378—1,871,356 


Recast at Galveston, &c., 
from Texas City, &c___-- 29,669 
Stock at beginning of year 143 378— 254,546 106,844— 136,513 


Total movement for year__.-- 2,092,623 1,734,843 


* Includes 19,584 bales shipped inland for consumption, &c., deducted 
in overland movement. 


SOUTH CAROLINA. 











1918-19 1917-18———_ 
Exposted from Charleston: 
To foreign ports—Upland.. 14,610 = snuen- 
To foreign 18S 4s Oe RE Bae 
To coastwise 
eo  gewe 187,089 177,557 
GO EEE Se 10,312 1,851 
sme con 35,652 30.1 
cial mis we misineen 90 247,935 (a 210,117 
Deduct— 
Received from Savannah... —..... 1,045 
Stock ng of year: 
OS STREET 30,192 6,237 
IL 517— 30,709— i— 7,283 
Total movement for year_-__ 217,226 202,834 


* Included in this item are 27,427 bales, the amount taken by local mills 
and shipped to interior, all of which is deducted in overland. 








Ae 18 1917-18 ———_ 
from Pensacola, &c pe 2 

° foreign ports_.......-. ieeaa 34,707 
Stock at close of — piece 23 '321— 48,857 th a 117,036 

Rec’d from New Orleans, &c. 2,284 15,866 
Stock beginning of year__..  10,474— 12,758 4,.017— 19,883 
Total movement for year_-__ 36,099 97,153 
* These figures represent this as heretofore, 0 = a ts 
em ~~ Florida outports. Florida y ootton has also van- 
, but we have followed our usual custom of ane counting thst cotton 


at yp by: outports where it first appears. 














a74b sent inland by deducted in overland. 
NORTH CAROLINA. 
a. - 
- eosin: an i 1918-19 1917-18———_ 
© foreign ports........_. 63,830 68,069 
To coastwise ores Se 62,271 39, 

Coastwise from Wash'n, &c__. Bb. 3 46, 

Groce § at close of year....___. 5,162— 246,617 39:381— 193,047 
Stock | beginning of year_...  39,381— 39,381 48,100— 48,100 
Total movement for year_._ 207 ,236 144,947 
Ot name shipments, 13,141 bales, co intend & rail 

from Wilmington and local coneumpeion.” are pari, Fine py hw r 

VIRGINIA, coe 
a. = 
—- ies estate: 1918-19. 1917-18————_ 
© foreign ports.__....._ 59,093 101,983 
Te coastwise ports*_______ 250,425 203,904 
Bp. from eweers 2 News,&c.: 
o ._ & eee ey Fa 

Taken for Santen Ra 4,531 4,766 

Stock end of year, Norfolk_._. 92:975— 407,024 66,800— 377,453 
Rec'd from Wilmington, & ; 

Rec'd from other Nor. Mare. Pate 16-393 

Stock beginning of year______ 66,800— 154,316 59,.355— 119,592 

Total movement for year___ 252,708 257,861 


* Includes 13 3,071 bales ship to the interior, which, with 4,531 bales, 
forgman ufacture, are de ucted in overland. 


TENNESSEE, &C. 








Shi = oa _ 
To anufact iarect—net 191$-19- 1917-18 
ae ‘New og gt ES ee 2,086,303 1,725,389 
oo enennn----------- 73,726 355,755 


I 

Total product detailed in the foregoing yy ip. for the year ee 
ended —_. Dy BORO ie hc wmbdwiid na timienincosctiianut oe 8,098,443 

Consumed in the South, TRG SIE 6 ino on oo ees 3,504,191 


Total crop of the U. 8. for year ended July 31 1919..._bales_11,602.634 


Below we give the total crop each year since 1884-85. All 
years prior to 1913-14 cover the period Sept. 1 to Aug. 31. 
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The year 1912-13 includes Aug. 1913, which 
is also a part of 1913-14, but in no ease does any year include 
more than a twelve-month period. 
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Weight of Bales. 
The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison: 


























acacia Year ending July 31 1919. Year ending July 31 1918. 
Through. Number Weight in | Aver.|| Number Wetght in | Aver. 
of Bales. Pounds. | Woht.|| of Bales. Pounds. Woht. 

Texas ........- 2,092,623) 1,103,105,288|527.14|| 1,734,843| 916,205,285'528 

Louisiana. _____ 1,635, 847.372.600|518.13|| 1.664.267, 867.515.816. 52128 

Alabama ._..-- 155.516] 1046 107 55,799,383 520.08 
Georgia b.____- 1,377,661} 701,601.417|509.27|| 1,394,884) 711.75%.510 510.26 
South Carolina_| ‘217 107,526,870) 495.00|| 202/834) 100,402,830 495.00 
Virginia __.____ 252:708| 126.354,000|500.00| 257.861, 127.641. 195 495.00 
North Carolina_| 207.236| 102.996.392|497.00| 144.947) 72.273,473/498.62 
, &ee._| 5,664 (220 2,854,423 ,569|503.95|| 6,404,970 3,221,828.010, 503.02 
Total crop___|11,602,634|5,925,386 ,182' 510.69|/11,911,896 6,073 aaiuaias 








b Including Florida. 

According to the foregoing, the average gross weight per 
bale this season was 510.69 Ibs. against 509.86 Ibs. in 1917-18 
or 0.83 lbs. more than last year. Had, therefore, only as many 
pounds been put into each bale as during the previous 
season, the crop would have aggregated 11,621,595 bales. 
The relation of the gross weights this year to previous years 
may be seen from the following comparison: 























Crop. 4s 
No. of Bales. , Weight, Pounds. \per bale. 
arses | seman | peg 
12'975°569 6,654.058.545 512 
12.953.450 6.640.472.269 512.64 
5.067.247 7.771.592. 194 515.79 
dipsoo2 | 71327100908 | 518.59 
63033 5 5 32t oO oss 514.80 
2.132.332 6.217 .382.145 512-46 
3808 858 : a4 tS B60 Bia 
Tosrees | $90r-07005 | 516.68 
i 19.860 $988 728.075 Bit ae 
556.841 6.996.731.233 516.10 
0123-686 5.141.417.938 507.86 
0.758 326 5.47 "143.917 508 
0.701 ‘210.514 504. 














Note.—All years prior to 1913-14 are for the ee Sept. 1 to Aug. 31. 


Sea Island Crop and Consumption. 

We have continued throughout the season of 1918-19 the 
compilation of a weekly record of the Sea Island crop, but 
on account of the pressure of other matters upon our columns 
have been unable to publish the statement. The results as 
now given below agree in all essential particulars with our 
running count,and with that of the Cotton Record of Sav- 









































annah. It will be noticed that the crop of 1918-19 shows a 
heavy decrease from that of 1917-18. a 
1918-19— —1917-18 
Receipts at Savannah,bales.. __._ santas 
Receipts at Jacksonville_____ 13,086 34,033 
Deduct— 
Receipts from Savannah _ 408 278 
Tot. Sea Island crop of Florida 12,678 33,755 
GEORGIA. 
Receipte at Savannah, bales_16,156 32,483 
Receipts at Brunswick. _____ otis aia 
Receipts at Norfolk......_. Saas Pes pa a 
Sent interior mills*__._...__- 5,735—21,891 10,392—42,875 
Deduct— 
Receipts from Florida _...-- bith PPG 
Receipts from Charleston, &c. 40— 40 461— 461 
Total Seal Isl. crop of Georgia 21,851 42,414 
SOUTH CAROLINA, 
Receipts at Charleston. -_-_-_ _. 10,067 6,986 
Receipts at Savannah_-_.._--. —10,067 ----— 6, 
Receipts from Savannah _...  .... won 15— 15 
Total Sea Isl. crop of So. Car. 10,067 6,971 
Total Sea Island crop of U. 8. 44,596 83,140 
The distribution of the crop has been as follows: 
Su How Of Which 
cee ak 1 isi ™| ne Disivibuted | Exported to— F i. 
Te: ‘or 
of | Stock ;Leav'g “g 
,- as Net | Total Aug. 1\fordis-| Great |Haovre,) ports. 
1913. Crop. re 49 9. | trib'n.|Brit’n.| &c. 
,douth Carolina_-_- 517 10,067 90 10,494 OE 8 oe iad 182 
air wikia ened 15,247 21,851 3 boa 4, 1 39°197 723 160 
epee. -- ---- ~~ w”. .12,678) 12.678 10.1 2,547 “geal -"-"] “gaz 
ite petal dt aes “r27| °°] 37333] 3,322 
OE i wicca. dies 15,746 44.596'60.360 15,122 45,238) 1,176 3.482! 4,658 




















“From the foregoing we see that the total growth of Sea 





Island this year is 44,596 bales, and with the stock at the 








Ave. 30 1919.] 
beginning of the year (15,764 bales), we have the following as 














= total supply and distribution: 

inet hee (i acing Sieeent Tae 
Total year’s 8 ES LE RT IOS ET bales.” 60,360 

ne eek ol pen nari ine nnn noi saps SE snes 

Leaving for consumption in United States_.................---- J 


We thus reach the conclusion that our spinners ha 
taken of Sea Island cotton this year 40,580 bales, or 25,420 
bales less than in the previous year. 

The following useful table shows the crops and movement 
of Sea Island for the seasons 1909-10 to 1918-19 in detail: 
































Foretgn Ezporis. = 

Season. Total Con- 
Flor- | Georgta Great | Conti-| Ez- | sump- 

fda. Britain.| nent. | ports. | tion.* 

1918-19 | 12,678| 21,851 596) ,17 40,580 
1917-18 | 33,755| 42,414 83,140 637 000 
waae a? a<s <1 208 = 1.478 2,178/183.373 
1914-15 | 35,686] 36, 1,711 73,313 
1913-14 | 34,000] 39,384 77 374 
12-13 | 20,780| 39,008 8,528 44,862 
1911-12 | 60,902] 56 19,667 95,588 
1910-11 | 35,190) 41,073 16,505 62,825 
1909-10 | 39,261! 42,781 24,744 67,562 
* The of * * includes burnt in the United States. 





column American Consumption 
Note.—Years prior to 1913-14 end Aug. 31. 


The New Crop. 

There is very little, if anything, of a conclusive nature 
that can be said of the crop now maturing, that is not already 
known. Our ‘‘Acreage Report” issued in late June indi- 
cated a decrease of 7.45% in the spring planting and, further- 
more, that, due to adverse weather conditions, the plant 
was more backward than usual in developing. The condition 
of the crop on June 25, as officially announced, moreover, 
was much below the average for the date given; in fact, the 
lowest on record for the time of year with deterioration from 
May 25 very marked in all the leading producing States; 
the start, consequently, was far from satisfactory. During 
July, actually between June 25 and July 25, the official 
weekly weather bulletins and various private reports de- 
noted that deterioration of the crop was continuing, as a 
result of excessive rainfall in important sections and the 
depredations of the boll weevil. This was confirmed by 
the official pronouncement of August 1 which showed 
that the average condition of cotton for the whole belt had 
decline 2.9 points, making the percentage on July 25 only 
67.1 of a normal, or 6.5 points below that of the same time 
in 1918, the situation being then the poorest at date in our 
history. Asa part of the report, and based upon the average 
condition July 25, an average yield of 156.8 lbs. per acre was 
forecasted, this pointing to an aggregate crop from the area 
as estimated by the Department of Agriculture of 11,016,000 
bales, not including linters. Since July 25, the weekly 
weather bulletins of the Department have apparently indi- 
cated no appreciable change in the general situation so 
it is fair to presume that the report to be issued Sept. 2, 
and covering the status of the crop on August 25, will show 
no great variation from that of July 25, and therefore be 
better than for the like date a year ago when condition 
was given as 55.7. 

With the foregoing before him, and the subjoined table to 
refer to, the reader should be able to formulate for himself 
some idea as to the crop promise, making due allowance 
as the season progesses for developments as they may occur. 
The compilation shows at a glance the area for a series of 
years and the aggregate yield and product per acre (ecommer- 
cial crop), as made up by us, and the condition percentages 
July 25 as reported by the Department of Agriculture: 


Area, Commercial Crep, Product per Acre, Condition, 

Acres. Bales. Pounds. July 25. 
OEE aviacucctine | Bee, Ore 7156.8 67.1 
PH ES dc ctstiwnte 41,107 429 11,602,634 137 73.6 
ye | Pee 39, 1,908,296 148 70.3 
SORORWET cdécdnwcaved 39,587,271 12,975,569 160 72.3 
, 5 eT 35,190,493 2,953 450 180 753 
1914-15 ........-.- 39,4 15,067 ,247 188 76.4 
1913-14 ..........- 38,573,441 14,609,968 186 79.6 
» SRS ee 37,377,276 14,128,902 186 76.5 
, | OBER eaeStS 37,581,022 16,043 ,316 209 89.1 
SPUD och cpas ce dunce 35,379 12,132,332 168 75.5 
1909-10 -.........- 33 ,862, 10,650,961 153 71.9 
1909-09 _.........- 33,512,112 13,828,846 203 83.0 
1907-08 ........_-- 33,079, 11,581,829 170 75.0 
PEE kndcdoveckd 31,557,242 13,550,760 211 82.9 
DIED cates ents ehinanil 28 808,415 11,319,860 192 74.9 
ED wines oteaincces 32,363 , 13,556,841 207 91.6 


*Agricultural Department July 25 estimate not including linters. 

It is necessary to state in connection with the foregoing 
data, that the yield per acre for 1914-15, 1915-16, 1916-17, 
as figured upon the “Commercial Crops’’—the amounts 
actually marketed during the period Aug. 1 to July 31— 
does not correctly represent the true results for the reason 
that a considerable amount of cotton was held back in 
1914,15 and most of it came forward in the two later seasons. 
Consequently 208 pounds per acre would be more nearly 
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accurate than the 188 pounds given above for 1914-15, and 


167 pounds more truly represent the yield in 1915-16 than 
180 pounds. 


Export Movement of Cotton Goods from United States. 


1919. 





1918. 























Total___|570,302,7991232,680,723 684,927,075 169,378,223/690,193,896 136,299,842 





@ Includes values of exports of clothing, yarn, waste, &c. 
Movement of Cotton at Interior Towns. 





Year ending July 31 1919. 


Year ending July 31 1918. 
Recetpts. | Ship’ ts. | Stocks. 

































setiediliia 47,296 

609,035 

65,584 

eS” Sa 12,000 

, Cincinnati... 75| 129,448 

5,664 5,832 

Chickasha .......- 47,457| 50,583 

MD iciadi tice aiinttingvnue 7,403; 27,404 

Oklahoma ........ 41,102; 41,064 

So. Caro, Greenville..| 117,570) 105,491 

Greenwood. ....... 14,664 13,047 

Tennessee, Memphis. 30,679) 1,073,338 

Nashville _........ 12,171 11,854 

Texas, Abilene .....- 7,235 298 

Brenham ......... 19,850! 17,644 

Clarksville ........ 50,690; 49,253 

SS 96,060; 92,824 

Honey Grove.....- 31,342} 32,137 
FLEE 2,003 ,863/ 1,943,035 963 

} ES ee 134,903; 134, 

San Antonio....... 40,689; 40, 262 
Total, 41 towns_.__.- 6,763,493'6,673,682' 779,071!7,880,160 7,545,842) 689,260 








Prices of Cotton and Cotton Goods. 

To complete the record we subjoin compilations covering 
the prices of printing cloths and raw cotton for a series of 
years. We begin by showing the highest and lowest quota- 
tions for 64 squares 28-inch printing cloths at Fall River in 
each of the last twenty-six seasons—1893-94 to 1918-19 


inclusive. Data for earlier years will be found in previous 
issues of this report. 
High. Low. High. Low, High Low. 
3.00 Ges o09-10 ¢ 36 3'62| 1900-01 ¢ 36 2 aT 
aR : winery & , Ae i 
1917-18... 4.00 7.25|1908-09---- 3.62 3.00|1899-00---_ 3.50 2.7 
1916-17... 8.00 4.25|1907-08---- 5.25 3.00) 1898-99__-_ 2.75 1. 
1915-16_--. 4.25 3.25) 1906-07... 5.25 3.38) 1897-98.... 2.62 }- 
1914-15... 3.50 2.88 1905-06_.-- 3.81 3.37| 1896-97... 2.62 2. 
1913-14... 4.00 3.62|1904-05_--- 3.50 2.62) 1895-96.--_ 3.06 2. 
1912-13-.-. 406 3.75|1903-04__-_ 4.12 3.00) 1894-95.... 2.88 2. 
1911-12... 4.00 3.12) 1902-03---- 3.37 3.00) 1893-94-_-_ 3.00 2: 
1910-11..-. 3.88 3.62/1901-02-_-. 3.25 2.3 
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From the foregoing it will be observed that printing cloths 
ruled higher in 1918-19 than in any preceding year included 
in the compilation only excepting 1917-18 and the same is 
true of any period in the history of the country. At the 
same time the average price of cotton exceeded that of any 
season since 1866-67. 

The raw material opened the season at a higher level of 
value than at the beginning of any preceding cotton year 
since 1869. The opening quotation, however, was not near 
the high of the season, later developments carrying the 
price to the highest level in over 50 years. Specifically 
after middling uplands had risen to 38.20c. on Sept. 3, the 
highest level attained since Nov. 2 1866, there was a oe 
of over 13 cents, or to 25e.on Feb. 8. Thereafter, althoug 
there were wide fluctuations up or down from time to time 
the trend was quite generally upward until 36.60c. was 
reached on July 14, weather reports after the opening of the 
planting season being the prime factor. The Department of 
Agriculture’s estimate of production, issued in December, 
confirming short crop ideas, and the Census Bureau’s 
final ginning statement, which tended to strengthen that 
feeling, were of less than usual influence with prices already 
so high. 

At on. York the quotation for middling uplands Aug. 1 
1918 was 29.70c. this being an advance of 60 pointr over 
the July close, the rise following the announcement of the 





Department of Agriculture’s report on condition July 25, 
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which showed a greater deterioration in the plant during the 
previous month than ever before recorded in that se ag oe 
riod and leaving the status of the crop at date but little 





igher than in 1917 when it was the lowest in fully half-a 
century. ‘The trend of values was quite steadily — 
thereafter during August, and at times very decidedly so, 
on reports of further damage by drought in the Southwest 
and on the 28th the ruling quotation was 37.30c. the highest 
level attained since Nov. 2 1866. The market then eased 
off a little and the close of the month was 36.50ce. The 
Department of Agriculture report on condition Aug. 25, 
issued on Sept. 3, and showing a very decided deterioration 
in the status of the plant during the eg te month, as a 
result of drought in important producing localities, led to a 
sharp advance in prices on that day, middling uplands touch- 
ing 38.20c. or 90 points above the high level attained in 
August. Subsequently there was a gradual, though not 
uninterrupted, decline to the 21st, when the ruling quota- 
tion was 32.65¢c., but a recovery followed that carried the 
prices up to 34.95c. at the close. Price fluctuations were 
frequent in October and the general trend was downward 
on generally favorable weather and absence of killing frosts 
which fostered expectations of a better top crop in many 
localities and a consequent more or less material increase 
in yield. From the September close the quotation for mid- 
dling uplands dropped to34.30c. on Ist, was up to 34.45c. 
on the 2nd , but declined to 32.05c. by the 9th. Recovery 
to 32.85¢c. occurred by the 18th, but again prices fell off 
and the 22nd found the quotation at 32c. From that level 
there was a rise to 32.40c. by the 26th, but thereafter the 
uotation fell away steadily to the close, which was at 
0.20c. During November a further decline was witnessed, 
the quotation for middling uplands on the 13th having been 
the lowest since May 24th with the close nearly 3 cents under 
the price ruling at the agg A omg date in 1917. After 
opening at 29.05c, or 1.15c., below the October final, mid- 
dling uplands rose steadily until 31.60c was reached on the 
6th and held fairly steady around that figure until after the 
signing of the Armistice with Germany when (on the 13th) 
there was a decline to 27.75c. By the 22nd, however, the 
price was up to 30.50c. but the market turned downward 
again, dropping to 28.10c on the 30th. An important 
incident of the month was the action of the Committee of 
Cotton Distribution of the War Industries Board in pro- 
hibiting erm short selling on the New York and New 
Orleans tton Exchanges. evelopments in December 
tended to advance prices even though the announcement of 
the Department of Agriculture’s estimate of the crop, indi- 
eating a little greater yield than quite generally anticipated, 
was a momentarily weakening factor. Middling uplands 
opened the month at 27.50c. or 60 points under the final 
quotation for November, advancing to 29.75¢. by the 6th 
but receding to 28.55 in the course of the next five days. 
At that point the market turned upward, however, and on 
the 28th ruled at 33c. A drop of 70 points on the 30th 
was partially recovered on the last day of the month, the 
close ha been at 32.60c. or 85 points higher than on the 
same date in 1917. : 
At the opening of the calendar year 1919 middling 
— ruled at 32.40c., or 20 points under the December 
ose, and the general trend of prices thereafter was generally 
downward—decidedly so at times—the slacking up in con- 
sumption in the United States and labor unrest here and 
abroad having been not inconsequental influences in the situ- 
ation. A recovery, however, was to be noted toward 
the close, but the net result for the month of January was 
a decline of 565 points. Starting off at 32.40c. middling 
uplands dropped to 31.60c. by the 7th, recovered to 31.85c. 
on the 9th and after being down to 30.85c. on the 11th the 
price advanced to 31.70c. on the 13th. Subsequently the 
trend was — steadily downward until 25.60¢. was reached 
on the 23rd, and although there was a recovery to 27.95c. 
by the 28th, the close was 100 points lower at 26.95e. There 
was no special feature to the market in February although 
the persistent talk that strong efforts would be made to bring 
about a radical reduction in the spring planting served to 
check any pronounced declining tendency. Middling up- 
lands opened the month at 26.75c., or 20 points under the 
January close, moved up to 27.85c. on the 3rd but was 
down to 25c., the low of the month, by the 8th. From that 
level there was an uninterrupted advance until 27.20c. was 
reached on the 17th. Thereafter, however, the trend was 
downward with the close at 26e. The market for cotton 
moved upward during March under the influence of what 
were considered to be favoring developments and at the 
close ruled 2.30c. higher than at the end of February. The 
most potent factor in the advance was the conviction that 
the signing of the peace treaty was not far off and that with 
that goal reached there would be the possibility of the re- 
sumption of exports to countries long barred from trading 
with us. A _ strengthening element, moreover, was the 
passage on the 3rd of a rider to the wheat bill forbidding 
the delivery of a number of the lower grades on contracts; 
opening at 26.10c., middling uplands advanced with no 
important setback until 28.70c. was reached on the 17th. 
From that level there was a decline to 27.40c. by the 26th, 
but of the loss was recovered later and the close was at 
28.30c. Developments during April were of a nature to 
stimulate a further moderate rise in the value of cotton. 
The new cotton contract was one element, but those of more 
importance was a growing conviction that the signing of 
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the peace treaty was imminent and an improvement in the- 
demand for goods. Opening at 28.65¢., or 30 points above- 
the final March quotation, middling uplands advanced to- 
29.25¢e. by the 5th, eased off to 28.30c. by the 16th, but 

thereafter the trend was quite generally upward until 29.65c. 

was reached on the 29th. The close, however, was 50 points. 

down, at 29.15e. The tendency of the market in May was. 
upward under the influence of crop advices and the active 

business in the goods trade. Middling uplands started off 

at 29.40c., an advance of 25 points over the April close, and 

after dropping to 28.75c. by the 8th, moved up to 34e. by 

the 26th, and the final quotation of the month was 33.15c. 

The market during June was largely under the influence of 

weather news from the South, and as that on the whole 

covered reports of too much rain and a consequent greasy 

condition of the crop, the tendency of —_— was upwards. 

At first, however, there was a downward turn, the quotation 

for middling uplands dropping from 32.80c. at the opening 

of the month to 30.35c. on the 6th. From that level there 

was a rise to 32.95c. by the 12th, a recession to 32.50c. on 

the 17th, a quick recovery to 33.60c. on the 19th and an easing 

off to 33.15¢e. on the 20th. Advancing steadily thereafter, 

the price stood at 34.95c. on the 26th, but by the 28th was- 
down to 34.35e. The close, however, was at 34.90e. July 

opened with the Agricultural Department’s report on 

acreage and condition a factor, and its announcement on 

the 2nd, showing a status of the crop about as expected, but 

a decrease in area less than anticipated, was followed by a 

moderate decline in prices, middling uplands, which had 

ruled at 34.15c. on the Ist, dropping to 33.40c. From that 

level, however, there was a steady advance on unfavorable 

crop reports, that carried the quotation up to 36.60c. by 

the 14th. Subsequently the course of the market was 

downward in the maia, with the close at 34.20c. The opening 

price of middling uplands at New York for the season was 

29.70c., the lowest quotation was 25c. (Feb. 8), the highest 

was 38.20c. (Sept. 3), and the close 34.20c., with the average: 
for the twelve montks 31.04ce. To indicate how the prices 

for 1918-19 compare with those for earlier years, we have 
compiled from our records the following, which shows the- 
highest, lowest and average prices of middling uplands in 
the New York market for each season. 


High. Low. Average. High Low. Average 
Ce. c. €. c. c. c. 

1918-19___._- 38.20 25.00 31.04 | 1902-03_____- 13.50 8.30 10.26 
1917-18_....- 36.00 21.20 29.65 | 1901-02_.___- 97 TX 9% 
1916-17...... 27.65 13.35 19.12 | 1900-01______ 2 8, 9i4 
1915-16__..-- 13.45 9.20 11.98 | 1899-00______ 1044 614 91g 
1914-15_....-. 10.60 7.25 8.97 | 1898-99_____- 654 5% 6% 
1918-14. ..... 14 11.90 13.30 | 1897-98______ 8, S36 
1912-13_..... 13.40 10.75 12.30 | 1896-97_..___ 87g 7 
191 1-13...... 13.40 9.20 10.83 | 1895-96______ 933 73 Sig 
1910-11_....- 19.75 12.30 15.50 | 1894-95._____ 733 5% 6% 
1909-10___._- 16.45 12.40 15.37 | 1893-94_.___- 8%, 6 
1908-09_____. 13.15 9.00 10.42 | 1892-93______ 10 7 83 
s007-068...... 13.55 9.90 11.30 | 1891-92_.____ 8184, 734 
1906-07. ....- 3.50 9.60 11.48 SRSA 1214 8 97g 
1905-06__._.- 2.60 9.35 11.20 | 1889-90______ 12%, 10%4 118 
1904~-05_....- 11.65 6.85 9.13 | 1888-89__.___ 11% 953 10 
1903-04__...- 7.25 9.50 12.58 | 1887-88_..__- 11 9% 10 





In the following we present a statement of the year’s ex- 
ports from each port, showing direction shipments have 
taken. It has been quite difficult to get at details by 
reports from northern districts this year, but the totals by 
countries are believed to be correct. Similar statements 
have been given in all previous reviews, and a comparison 
as to the extent of the total movement at each port can be 
made with back years. 



































, | ’ | 
Galveston. New Savan- | Wt- | Nor-| New Other 
ae Orleans. | nah.d | m'ton| folk. | York.| Ports. | Total. 
Liverpool ....| 696,234! 647,104 173 346,396 
spemmewter.... 243 645 K ee 
lasgow eteau. +: Ga -etieeees 
Belfast__....- She. 2,487 
NE Bares a ROE 9,311 
Havre .......| 198,800, 281, 753,967 
rE EASES RECS T, 1,811 
Germany.....; ...... 22,904 +344 
Rotterdam _..| 15,4 15,418 78,403 
Antwerp ..... 47,102 12,210 71,072 
Ghent ....... 18,634  ...... 33,418 
Copenhagen 10,008 -sexsec 12,572 
4,150 10 15,134 
Gothenburg -.| 67,172) 87,371 
ca oR ee Be sine | ssisinnaie pose 3, 
Lisbon senaeece!| ecaecee | y | oli‘tap 
Barcelona -| 207,222) 45,023) 6,17 ’ 
Malaga ...... 1,000) ame Beer 5 =a oe 1,000° 
Genoa ......- 66,913, 208,655)141,764:40,505 611,081 
Trieste... .... 28,089, -....- 1,855- 
| eae BSS ss antag Bote: ‘Pam! Sere 900° 
French W.1..) ...... Degas permis 1 
Hong Kong...| ~.....- | alaaleetial | wawedal 8 
Mexico ...__- 430, 360: 990 
Japan -...... 32,800, 29,585) 775,490 
OG canvencl subbed. ee 10,276 
| ERR Sem eNOS | 130° 
ae) gee 202 205 
Port Barrios..|  ... | 1,334 
a ~ | OVE | 800 4 
BOOB. 51 sksidcnl - chaube eee (/REDR es 
we LANGA SER te site ERED Ie Semis ‘ital pein 195,597} 195,597 
7 a L i 
} 
Total _ . ._._|1,638,213'1,291 ,487'839,897 63,830'59 ,093'653 6691 ,103,250'5,649 439 








a Includes from Texas City to Liverpool, 28,841 bales; to Havre, 18,835 bales; to 
Genoa, 15,800 bales; from Port Nogalez to Mexico, 430 bales. 

d Includes from Brunswick to Livergool, 121,214 bales. 

k “Other Ports” include from Jacksonville to Liverpool, 9,922 bales; from 
Mobile to Liverpool, 86,945 bales; from Charleston to Liverpool, 12,869 bales; 
Havre, 1,000 bales; Barcelona, 523 bales; Genoa, 400 bales. From Boston 
to Liverpool, 30,024 bales; to Manchester, 1,151 bales; to Havre, 5,576 bales; 
and to Canada, 2,003 bales. From to Liverpool, 13, 
to Rotterdam, 1,000 bales. From Philadelphia to 
to Belgium, 174 bales; to Norway, 
ping none L280 Seem | trae 150 

Francisco to Japan, 117,1 jes; to 
bales; to Mexico, 200 ; and to Hong Kong, 8 bales; from Washington District 
to Japan, 595,913 bales; to China, 1,947 bales; and to Canada, 1,385 bales. 4 From 


t, &c.,—Border ports—to Canada, 192,209 bales. 
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"THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 31 1919: ae 


The Bank of England gold reserve against its note issue is £86,231,285. 
a slight increase of £33,180 as compared with last week’s return. During 
the week gold to the value of $11,302,000 has been shipped or engaged for 
shipment from the United States of America. Of this amount $2,303,000 
is for South America and Mexico, $401,000 for France and England and 
$8,598,000 for China and Japan. 

SILVER. 

Owing to the continued scarcity of stocks, spot silver has continued in 
good demand and a premium has been maintained. The price has risen 
considerably and has carried with it the price for forward delivery. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— July 7. July 15. July 22. 
Notes in Re aa gs a 16242 tego 16654 
Silver coin and bullion in India __.__-__-- 4410 4553 4922 
Silver coin and bullion re "of India__--_-- 200 200 re 
Gold coin and bullion in India ____..-.-- 1774 1779 1874 
Gold coin and bullion out of India_...... -.-- anne eo 
Securities (Indian Government) ___..-..-- 1608 1608 1608 
Securities (British Government)___._..-- 8250 8250 8250 


The coinage during the week ending 22d inst. amounted to 122 lacs 
of rupees. The proportion of the metallic reserves (gold and silver com- 
bined) to the total note issue was 40.8% on the 22d inst. This compares 
with 31.2%. the low figure reached about a year ago, namely July 7 1918. 
When considered from the point of view of size—not percentage—the im- 
provement is much more apparent, for the combined metallic holding on 
Jul;; 22 1919 consisted of 6,796 lacs as compared with 3,615 on July 7 1918? 
The silver holdings, which at the present time are really the more important, 
compare still more favorably—namely 4,922 lacs as against 1,481 lacs, an 
iscrease of no Iéss than 239%. When we remember that a large portion 
of the note issue is held by the banks and therefore necessarily immobilized 
so far as encashment is concerned the fact is certainly reassuring. The 
great premium upon gold (about 25%) which has ruled in the Indian 
bazaars would seem to indicate that a sale in the open market of some portion 
of the gold holding (1,874 lacs, or at Rs. 15 to the pound sterling, £12,490,- 
000) would be desirable. If such a transaction were effected on condition 
that payment was made, not in notes but in silver rupees, considerable 
profit would accrue to the reserves, and the need .for acquiring silver for 
coinage—which has so pressed upon the Indian Government—would be 
correspondingly lessened. On the 26th inst. over 2,000,000 ounces of silver 
were shipped to China and Japan from San Francisco. The stock in Shang- 
hai on the 26th inst. consisted of about 16.550,000 ounces in sycee and 
$12,200,000, as compared with about 17,850,000 ounces in sycee and 
$12,200,000 on the 19th inst. The Shanghai exchange is quoted at 5s. 6d. 
the tael. Quotations for bar silver per ounce standard: 


f Two Cash. Two Mos. 
Jaly 26...... 1-16d. 54%d. Heed Sane 74 ‘Ses. ox 
; 2. ae 55 1-16d. 54%d te ag Cini i sid. 
Jaly 2B. .5.< 55 3-16d. 55d. ON CN8Os.. lice ce Sk 
, > ee 55d. 55 1-16d Bar ts gee per oz. standard__77s. Of 
July 30....-- 55 5-16d. 55d. 


The DP deh mo apo to-day for cash and forward delivery are 11-16d. and %d. 
vely above those fixed a week ago. 


We have also received this week the circular written under 
date of Aug. 14 1919: Sern 


The increase of £21,150 spumrve sania its note issue is £86, 170,306. 
a slight increase — pty Fe oe. with last week's return hip- 
ments or eng have been anno unced from the United States 
of Dynasties, | n, $14,701,000; South $645,000 

land, $300,000. On the other hand, $1,000,000 has been received 
in New York from England. to the offi 


cial increase in the 
value of the rupee deposited 
Ottawa against T.T. 


pt 
the amount of fine ss ru to be 
on India has been to 10-3585 —_ 
SILVER. 
The market has continued to show 
bn is the highest record 
pressed daily u 
which S ana to be money 


Poa Ba 


remarkable strength. The cash 
ed since June 1874. The demand yy 
n a market no lo 
y always available 
t bare 


had swept i 

Ree on the 12th inst. (co 
former records. This scarcity of spot silver is natural, 
was in November and December 1911, when the Indian’ Sp 
lation made corners in delivery, in the course of which 4d. premi 
reached on each occasion. ar 0 tion in 1910 led to a 
of oes, ae was about 3% an the latter just under 34% % ry! the 
respective ces, aS con a percentage over Y 
see isch inet,’ The indie Council raiecl the limit thie week tor ienntne> 
tT. . % pee—equal to a silver equivalent 
standard ounce. As the silver contents of a rupee is .3717 - 


a gunce, a en. oe this enhanced exchange value silver cannot 
be Loa gap mere a8 


nade for t, &c. Silver to the 
pa ‘of $2, $2 380 malig al been shipped from San Francisco to China and Japan. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— July 22. July 31. Aug. 7. 
Notes in circulation. -_-..--_---------- 6654 16711 16831 
Silver coin and bullion oj See eee 4922 4981 
Silver coin and bullion out of India_.-.. .._- eran 75 
Gold coin and bullion in India--.---.-.--~-- 1874 1913 1914 
Gold coin and bullion out of India -..... ...- ui na 3 
Securities (Indian Government) -....-.--.- yeos 1 ios 1608 


Securities (British Government) 
uring 


8250 82 
The coinage d the week ending 7th inst. cnmiane to 132 — of 


ru: The stock in - hai on Aug. 9 consisted of about 17,200,000 
ounces in sycee and $11,200,000, as compared with about 16,800,000 ounces 
in sycee and $10,900,000 on. the 2d inst. The S nal aha Gs ens 
at 5s. 10d. the tael. Quotations for bar Pond per ~~ 4 standard: 

Cash. Two Mos. Cash Two Mos. 
Anes: Be cticnd . 56 %d. Se” MEE: 58Kd 57d. 
y Se apna Wd. pr 7-16d. |Average ___-- .52d. 56. 
yo Ft pees 58 ked. SG D566. (DORK O00... vidctinnnaed space 5% 
ys | ee 584d. 56 1l- > Bar gold, per oz. standard__77s. 9d. 
js) ae 58d. 56 15- 


The quotations to-day for ae and forward delivery are 1d. and 1d., 
respectively, above those fixed a week ago. “4. @ . 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Aug. 23. Aug. 25. Aug. 26. Aug. 27. Aug. 28. Aug. 29 
Week ending Aug. 29— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per 0z..---------- - 60% 60% 61% 61% 58% 58 
Consols, 2% per cents..--.-- Holiday 50% 51% oats 51 51% 
British, 5 per cents._..--.-.- Holiday 94% 94% 94% 94% 
British, 44% per cents__..-..- Holiday 87% 87% are 87% 87% 
French Rentes (in Paris)..fr. .._. ite + Aa o1 3% ash 
French War Loan(inPar), fr. -- . - 87.97 88 a * 
The price of silver in New York on the same dat lay has been: 
Silver in N. Y., per oz_.-cts.113% 113% £114 115% 108% 





Commercial andMiscellaneons Dews 


Auction Sales.—Amo es tg memes the follo 
not usually dealt in at the were recently sold 
at auction in New York, Boston wand Peindet lphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Bonds. 
20 Chat. & Phen. Nat. Bank_..310 | $342,500 Garden City Sugar & Land 











60 J. Rummell Company....$25 lot] income 6s, 1939........-.--- $250 lot 
12 First Bas Bank of N. Y__..1009 $15,000 Coast & Lakes Contr 
1,100 Un. N. J. RR. & Canal.___-_ USBI. B% - DOR sw hice bit Secs $150 lot 
By Messrs. R. L. Day be ts Boston: 
Shares. Stocks. Shares. $ per sh- 
10 National Shawmut Bank______ “257 15 Nashawena Mills............. 
25 Citizens National Bank i > Lowen Dien alte st 
67 Roxbury Trust Co____ 
10 Wamsutta Mills...._._......_ . 
19 Hill Manufacturing_-_____.102-103%| —=Sowpreferred._...........__._ 65 
5 Canadian Conn. Cotton Mills, 6 Montp. \ na dag &P.,com... 5 
COMBMOR a oS SG Bostom Wharl.... csi sccskue 87% 
2 Newmarket Manufacturing____1651%4/| 20 Hood Rubber, preferred __....- 104% 
23 Naumkeag Steam Cotton_____- 201%! 8 Arcadia Millis............-.. 20 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.' Bonds. Per cent. 
14 Aetna Mis, common._________ 150 | $7,000 Sierra & San Fran. Power 
50 U. 8. Worsted, 2d pref_._.____ 52 2d 5s, 1949, Series B......__.- t 
3 Continental Mills levels Sathana 95 ,000 rubles Russian Go 5s, 
8 Greenfield Tap & Die, pref_____ 96%! War Loan of 1916__-.-..-. $4,100 lot 
15 Robertson Paper, pref., $50 each 50 | 9,000 rubles Russian Govt. 5's, 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. Shares. Stocks. $ per 
100 Kentucky Oil & Refg.,$5each. 1 5 Guarantee Trust, Atlantic City is 
SS axtaacel es aeeconie 500 10 Victory Insur. of "Phila., $50 ea. 
15 Quaker City Natl. namwamteea 1 Paid $40, to be paid "$60_ 55-5534 
3 Commercial Trust 10 Peoples Nat. Fire Ins., $25 each 19 
4 American Pipe & Construction. 12 





7 Commonwealth T. 1. & T____- 233 4 | Bonds. Per cent. 
20 Mutual Trust Co., $50 each... 48 | $1,000 Standard Gas & Elec. conv. 
& Ciitet TYG... ccccncecucsas 140 00; 1996s kc cic secddcgienkee 91% 








Canadian Bank Clearings.—The clearings for the week 
ending Aug. 21 at Canadian cities, in comparison with the 


same week in 1918, show an increase in the aggregate of 
24.4%. 
































Week ending August 21. 
Clearings ai— —_— 
Inc. or 
1919. 1918. 1917. 1916. 
Canada— $ $ % s s 
Montel . boo nce ceseckis 108,785,870] 86,242,875) +26.1| 81,605,865) 65,012,557 
77 641,996] 60,090,553) +29.2| 55,081,600) 42,552,746 
33,110,928} 29,572,99&| +12.0| 32,786,614) 42,687,077 
13,205,128] 11,080,957] +19.2| 9,284,051] 6,550,000 
8,345,944) 5,916,354] +41.1] 5,261,137] 4,323,028 
5,315,871} 4,700,951] +13.1| 4,265,972) 3,482,488 
4,164,290] 4,193,246 .7| 2,978,335] 1,968,809 
5,802,859] 5,885,460] —1.6| 4,439,033] 3,436,455 
3,289,607] 2,344,480] +40.3} 1,851,867] 1,854,017 
,350,863| 5,394,057) +17.7| 6,420,286] 3,866,753 
EMER 5c occ ctnnawnvae 3,025,577} 2,209,597] +36.9] 1,953,662] 1,658,295 
OIE x sews cuomsinich 2,443,721) 2,098,174] +16.4] 1,625,920) 1,524,656 
SO, Cinncosuese 4,849,398! 3,025,193] +60.3] 2,294,963) 1,851,183 
| NENG a RR? ,600, 2,955,612) +21.8| 2,670,539) 2,395,876 
DRG. on uwowedemia " 549,746] +18.2 507 ,960: 561,844 
MD ste se nsuduuek 045, 1,456,605) +40.4| 1,503,994) 1,224,057 
Moose Jaw...--------- 1,484,232] 1,335,506] +11.2| 1,057,409 883 
Lethbridge. ...-.------ 679,614 703,597) —3.4 983,117 620,317 
oe” eee 1,097 ,000 875,815] +25.2 708,890 551,645 
Fort William. _-.-.----- 810,791 581,121] +39.5 646,338| 535,423 
New Westminster ....-.- 617,614 413,802} +49.3 391,149 330,096 
Medicine Hat_..-.----- 438 ,882 477 697; —8.2 846 336,421 
Peterborough __.------- 749,692 604,953) +23.9 625,115 8,697 
Sherbrooke --_--.-------- 1,033,474 945,776| +9.3 597, 7,944 
pee oe 862,451 582,261] +48.1 528,578 :905 
WRREOE,. 5 nc dacoveduas 2,260,402) 1,156,108) +O6.8) i ccccsne<]  sncesmes 
Prince Albert... ------- 99, 240,416 GBS. kent souks’ scene 
Total Canada-.-.-.-.---- 293 ,071,033'235,632,904' +25.4'220,514,190' 189,696,202 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


ia * A. nization of national ba Capital. 
irst National Bank of Pine City, Minn___........----- $56,006 
pa BB mg R. P. Allen, Pha ity, Minn. 
The Caspian National Bent I 8S Sear Ps. 25,000 
Correspondent, Chas. Lane Palatka, Mich. 
The First National Bank rae Jakehamon, Tex._....._-------- 25,000 
Correspondent, Edwin B. Cox, Ranger, Tex. 
The American National Bank of Byars, a 25,000 
Correspondent, V. V. Haney, Asher, woe 
The First National Bank 4 Raymond, OC Aan Alpen iM a le 50,000 
Correspondent, Joseph G. Heim, Bouse Bend. Wash. 
The American National Bank J. Trust Oc Co. of Enid, Okla__._-- 250,000 
Correspondent, ess . 
The Broad Street Rational Ba of ited Bonk. I re a aa 100,000 
Correspondent, m 
The Farmers’ National Bank of Watsonville, ee 100,000 
Correspondent, O. O. Eaton, Wateqa vip. 
The Himler National Bank ees 25,000 
Correspondent, Martin Himler, Himler, W: Va. 
The First National Bank of Kilkenny, NCA RBRIME 2 ec ie 25,000 
Correspondent urp ¥ enny. 
The Griffin National Bank, ee es eee 100,000 
Correspondent, M. J. Janes, aif. 
The First National Bank of Afton, 5 PRR a RG SNE A 25,000 
Correspondent, Church & Hill, i, Hie F 
To succeed Church & Hill, vate bankers, Afton. 
The City National Bank of wesrmater. ge Sp ae ee 100,000 
Correspondent, E. Brand, Sweetw: 
To succeed the Continental State Bank of of Sweetwater. 
The First National Bank of Aurora, Colo. ___...-------------- 25,000 
Correspondent, T. F. Gilligan, Denver, Golo. 
To succeed the Aurora State & Savings Bank, Aurora. | 
For conversion of State banks: 
The National Bank of Swansea, So. Caro__.....------------ 50,000 
Conversion of the Bank of Swansea. 
Correspondent, B. E. , Swansea. 
Tetel . ....-«ccacenhh shadboadhseenaukes tte aanneaaas $975,000 


CHARTERS RE-EXTENDED. 


Tne First National Bank of Las Vegas, New Mex. 
“until close of business Aug. 24 1939. 


Charter re-extended 














_ 864 














CHARTERS ISSUED. 
en Bank of Clover, So. Caro 








F. Hambright; Cashier, V. Q. Hambright. 


ne Bate eet ee Burley, I 


Presiden 
The First < National 


President, M. B. Slusher; Cashier, J 
Citizens Py 





W. M. Xanders; Cashier, T. C. Evans. 


acon of the Johnston County "Bank & Trust Co., Smith- 


The :; - National Bank of Al 


President, Neill B. Field; Cashier 


Conversion of the Citizens Bank of Albuquerque. 


The First National Bank of Wetonka, So. 
President, F B. Gannon; Cashier, J. 


Conversion "dee the First State Bank of Wetonka. 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 





Railroads (Steam). 

Alabama & Vicksburg.....------------ 
Atch. Topeka & Santa Fe, com. (quar.) 
Atlantic Coast Line Co. (quar.) -.----- 
+Baltimore & Ohio, preferred_....----- 
Boston & Albany (quar.).....-------- 
Buffalo & Susquehanna, com. (quar.).-- 

Commnen COstPE) . . ncndedcconccocssce 
Canadian Pacific, common (quar.)-..-- 

PRONTOE . biniiviacccreccaksneewnons 
Cin. N. O. & Texas Pacific, pref. (quar.) 
Cleveland & Pittsb., spee. guar. (quar.) 

Regular guaranteed (quar.)...---..-- 
Cripple Creek Central, pref. (quar.) -.-- 
+Delaware & Hudson Co. (quar.)------ 
Erte & Pitisburgh (quar.)...----------- 
Fonda Johnstown & Glov., pref. (quar.)-- 
Illinois Central (quar.)........------- 
Maine Central, preferred (quar.)..-..--- 
Norfolk & Western, common (quar.)-.-.-- 
Pennsylvania RR. (quar.).....-.------ 
Pittsburgh & West Virginia, pref. (quar.) 
Pittsb. Youngst. & Ashtabula, pref. (qu.) 
Reading Co. first preferred (quar.).._- 
Southern Pacific (quar.)........-.----- 
bag, Pacific, common (quar.)_....-.-~- 


Pe maw 
Street and Electric Railways. 
Arkansas Val. Ry., L. & Power, pref. (qu.) 
Athe1s Railway & Electric, com. (quar .).. 
Central Arkansas Ry. & Light, pf. (qu.) 
Cities Service Co., com. & pref. (mthly) - 

Common (payable in common stock _- 
Common and preferred (monthly) - - - - 
Common (payable in common stock) - 
Common and preferred (monthly) - - - - 
Common (payable in common stock) - 
Cities Service, Bankers shares (monthly) 
Detroit United Ry. (quar.) .-....-..--- 
Eastern Wisconsin Electric Co,. pref. (qu.) 
Ei Paso Electric Co., common (quar.) ---- 
Frankford & Southwark Pass. Ry. (qu.)- 
Ironwood & Bessemer Ry. & Lt., pref .(qu.) 
Northern Ohio Electric Corp., pref. (qu.) 
Northern Texas Flec. Co., com. (quar.) 
I Coe ot kee awn enn cede 
Philadelphia Co., 5% preferred... ...._- 
Rochester Ry. & ‘Light, preferred (quar.) 
Preferred, Series B (quar.)_......-.-- 
San Joaquin Lt. & Pow. Corp., pref.(qu.) 
Second & Third Sts. Pass. Ry. (quar.)__ 
Terre Haute Traction & Light, Sr 
Washington Ry. & Elec., pref. ( se bkcoaey 
Wtsconstn-Minnesota Ry. é& Llt., war i ) 
Banks. 
Chemical National (bi-monthly) 
Trust Companies. 
Lawyers Title & Trust (quar.)........- 
Miscellaneous. 
Acme Tea, first preferred (quar.)-.-.--- 
Acme White Lead & Color Wks., pf.(qu.) 
Ahmeek Mining (quar.)____..........- 
Ajaz Oil, Class A (morthly)_........-.- 
Ajax Rubber, Inc., common (quar.)_._- 
American Bank Note, pref. (quar.)_._- 
America Beet Sugar, pref. (quar.).....- 
American Bosch Magneto a. ANE Re 
American Can, preferred (quar.).......- 
American Chicle, preferred (quar.) ._._ 
American Cotton Oll, common (quar.)_- 
American Druggist Syndicate 
American Express (quar.).........____ 
American Fork & Hoe, common (quar.)- 
| RIBS Se SE SES ee Aaa 
American Gas & Electric— 
Common (payable in common stock) _ 
Amer. Hide & Leather, pref. (quar.) ___ 
pe Fea 
Amer, Irternat. Corp., com. & pref. (qu.) 
Amer. Laundry Machinery. com. (quar.) 
American Locomotive, common (quar.) 
Preferred (quar.) 
American Multigraph, common (quar.)_ 
American Power & Light, com. (quar.)_ 
Amer. Public Service, pref. (quar.)___._- 
American Radiator, common (quar.)-___ 
American Smelt. & Refining, com. (qu.) 
Preferred (quar. 


American Tobacco, common (quar.).___ 
American oer Ge xi Corp att 

Ist pf.(qu.) 

iat eocleceat WN Ravsb cede nove 

Atlantic Refining (q ao. a a a 

Atlas Powder, common (quar.)_._.____ 


Auto Sales Corporation, preferred (quar .) _ 


Preferred (extra) 


m ror moo 
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Per 
a beenel $28,000 Name of Company. pl nA A ol 
led en. Cec 50,000 (Continued) 
Fk. Warne. 30,000 | Belding Paul Corticelli, Ltd., preferred_| 3% -15| Holders of rec. Sept. 1 
h Mussil. ~~"""~~ ' , common (quar.)_-_.-- 1 |Oct. 1) Holders of ree. Sept. 15a 
4 25,000 Common B ( D eee eee 1% |Oct. Holders of rec. Sept. 154 
4. H. Banoves. ’ N Preferred (quar.)....} 1% j|Oct. Holders of rec. Sept. 15a 
me 750,000 (qu.)} 2 Oct. Holders of rec. Sept. 15a 
=" Sm. L. Koester. Blackstone Valley Gas & Elec., com. )| $1 |Sept. Holders of rec. Aug. 26a 
rte ”: gg pen | Both Pihertn, geawres Geer )...--..--- *1% |Oct. 1|*Holders of rec. Sept. 15 
T, B. Madding. . Borden's Condensed Milk, pref. (quar.)-| 1% |Sept. Holders of rec. Aug. 30a 
z 30,000 \on---------------- 1% |Dec. Holders of rec. Dec. ia 
Seen ne Shea Pay ? Brititsh-American Tobacco, ordinary.....| 6 Sept. See note y below 
Brooklyn Edison (quar.).......------- 2 (Sept. Holders of rec. Aug. 21a 
Ca Shoe, , common (quar.)....- 1% |Sept. Holders of rec. Aug. 20a 
gpital. | Buckeye Pipe Line (quar.).....------ $2 |Sept. 13| Holders of rec. Aug. 23 
Sonacuasee o California Pac Corp., com. (quar.).| $1 Sept. Holders of rec. Aug. 30a 
Preferred (quar.)_...---.---------< *1% |Oct. *Holders of rec. Sept. 15 
Cofemes - menage oe 3 = pao ww ff Sept. Holders = rec. Sepi. PY 
umet ing (quar.)..._--- Sept. 20|*Holders of rec. Aug. 
Nt tsa poe Max. ---.- 100,000 Cambria Steel (quar.)-...-...-------- 75¢.|Sept. 15| Holders of ree. Aug. 30a 
oer anscwsmosesecssaseeossa= 25c.|Sept. Holders of ree. Aug. 30a 
25,000 Cunnte Gicmmandaaiaen. com. (quar.).-| 1 Sept. Holders of rec. Sept. 1 
5 iinka. . Preterred (quar.) -----------------~- 1% |Oct. Holders of ree. Sept. 15 
° Canadian Car & 1 Foundry, pret. (quar.)-| 1% |Oct. Holders of rec. Sept. 26a 
(extra, on acet. accum. divs.)--| h1% |Oect. Holders of rec. Sept. 26a 
"110.000 Conatias General Siouwvée, commen common (quar.)| 2 Oct. Holders of rec. Sept. 13 
POE OH $1,110,000 PYOGOE .... cc diminceuespcasizinandiill Bey eee Holders of rec. Sept. 13 
Carbo-Hydrogen Co. of Amer, pref. (quar.)| *8%c.\Sept. 30) _...._.___________. 
Case (J. 1.) Threshing M: Mach., pref. (qu.)} 1% |Oct. Holders of rec. Sept. 15 
Central Leather, preferred (eur es 1% |Oct. Holders of rec. Sept. 10 
Cerro de Pasco Co $1 Sept. Holders of rec. Aug. 22a 
Chesebrough Mfg. Co., Cons’ | (quar 3 |Sept. Holders of ree. Aug. 30a 
pe eee 50 = |Sept. Holders of rec. Aug. 30a 
Chicago Telephone (quar *2 |Sept.30)*Holders of rec. Sept. 29 
: Papal etek. (quar.) ae Aug. = to Sept. 4 
Books Closed err | af ee Aug. to Sept. 
Days Inclustoe Cttizens Gas of Indianapolis --| $1.25 Sept.14 to Sept. 28 
Colorado Power, preferred (quar.)_-_--- 1% Holders of rec. Aug. 30a 
yen ome Graphophone Mtfg., com. ed a Oct ; —- = rec. Sept. Lo 
Sept ders ommmon (paya n common stocp) - - ‘i olders of rec. Sept. 

: 3 | ra oy  -¥ in Preferred (quar.)....-----.-------- 1% - _1| Holders of ree. Sept. 10a 
10| Aug.31 to 9 | Computing-Tabulating-Recording (quar.)-| *1  |Oct. seniors of rec. Sept. 25 
2| Holders of rec. Sulyi199 Connecticut Power, preferred (quar.).. ~~~ 1% |Sept. 2] Holders of rec. Aug. 26a 
2| Holders of ree. Aug. 30a | Conselidated Cigar, I). ncece (m) |Sept. 1) Holders of rec. Aug. 15a 

30] Sept.16 to Sept.30 | Consolidated Gas (N. Y.) (quar.)---.-- 1% |Sept. 15) Holders of ree. Aug. 124 

30| Sept.16 to Sept.30 | Cons’d Gas,E.L.&P., Balt.,com.(qu.)} 2 |Ocet. 1) Holders of rec. Sept. 15a 
1| Holders of ree. Sept. 2a | Continental Motors Corp., pref. (quar.) Aug. 30) Aug. 5 
1| Holders of rec. Sept. 2 | Continental Oil (quar.)---......------ Sept. 16 *Holders of rec. Aug. 26 

. 2| Holders of ree. Aug. 23a | Copper e Co. (quar.)------------ Sept. 15] Holders of rec. Aug. 20a 

1| Holders of ree. Aug. 9a | Cosden & Co., preferred (quar.).------- Sept. 1) Holders of rec. Aug. 124 
1| Holders of rec. Aug. 9a | Crescent Pipe Line (quar.)--.-.------- Sept.15| Aug. 24 to Sept.15 
1] Holders of ree. Aug. 15 | C70w's Nest Pass Coal (quar.).--.------ Sept. 1)*Holders of rec. Aug. 26 

20| Holders of rec. Aug. 28a | Cructble Steel, preferred (quar.)------- Sept. 30] Holders of rec. Sept. 16a 

10| Holders of rec. Aug. 30a | Cuban American Sugar, common (quar.) Sept. 30} Holders of rec. Sept. 154 

15| Holders of rec. Sept. 10a Preferred (quar.) ------------------ Sept. 30] Holders of rec. Sept. 15a 
2| Holders of rec. Aug. 6a | Deere & Co., pret. (quar.).----------- |seot. 1} Holders of rec. Aug. 154 
2| Holders of ree. Aug. 15a | Diamond Match (quar.)--..---------- 2 |Sept. 15] Holders of rec. Aug. 30a 

19| Holders of ree. Aug. 30a | Dominton Foundrtes & Steel, common_.-| 1 Aug. 30] Holders of rec. Aug. 26a 
30| Holders of rec. Aug. 1a Preferred __......------~----------- 2 jAug. Holders of rec. Aug. 26a 

30| Holders of rec. Aug. 144 | Domi»ton Glass, common (quar.)------- 1 Oct. 1] Holders of rec. Sept. 15 
1| Holders of ree. Aug. 20a Preferred (quar.)-....--..--------=- 1% |Oct. 1) Holders of rec. Sept. 15 

11| Holders of rec. Aug. 26a | Domtnton Iron & Steel, pref. (quar.)--..| 1% |Oct. 1) Holders of rec. Sept. 13 
1| Holders of ree. Aug. 30a | Dominion Steel Corp., Lid., com. (quar.)-| 1% jOct. 1] Holders of rec. Sept. 5 
1| Holders of rec. Sept. 2a | Dominion Textile, Ltd., common (quar.)--| 2 |Oct. 1) Holders of rec. Sept. 15 
1| Holders of rec. Sept. 2a | 4 Pont (Z.1.) de Nem & Co., com. (quar.)} 4% |Sept. 15) Holders of rec. Aug. 30 
4) Holders of reo. Aug. 146 | eon z 1) de Nem. og | com. ig] 9196 leew. ilediottns of cee. Oot. 20 

% ~ u ron € Nem. FO com. (qu ov. *Holders of rec. e 
{ee ere (QT) ans sb ocala "hk Nov. ok *Holders of rec. Oct. 7 
* i : rst and second preferred (quar.)...-- Sept. Holders of rec. Sept. 

" anes oF ee. Aue, 186 Eastern Steel, common (in 4th L. L. bonds) 1244 |Oct. 15] Holders of rec. Oct. 1a 
2| Holders of rec. Aug. 15a | Eastman Kodak, common (extra)...2.- 5 Sept. 1] Holders of rec. July 314 
1| Holders of rec. Aug. 15¢ | Eastman Kodak, common (quar.)------ 2% |Oct. 1) Holders of rec. Aug. 30¢ 
1| Holders of rec. Aug. 15a Preferred (quar.) _..--------------- 1% |Oct. 1) Holders o rec. Aug. 30a 
1| Holders of rec. Sept. Elk Horn Coal Corp., common (quar.)--| 75¢.|Sept. 11] Holders of rec. Sept. 2a 
1| Holders of rec. Sept. i5a Preferred (quar.) ....----.--------- 75¢.|Sept. 11] Holders of ree. Sept. 2a 
1] Holders of rec. Oct. Fairbanks, Morse & Co., pref. (quar.)_-| 1% |Sept. 2] Aug. 21 to Sept. 1 
1| Holders of rec. Oct. 15a | Farrell (William) & Sons, Inc., pref.(qu.)} $2.33}Oct. 1] Holders of rec. Sept. 20a 

. 1| Holders of rec. Aug. 15a | Federal Mining & Smelting, pref. (quar.) \% |Sept. 15] Holders of rec. Aug. 25a 
1| Holders of rec. Aug. 16a | Federal Utilities, preferred (quar.) --- -- 1% |Sept. 2] Holders of rec. Aug. 15 
2| Holders of rec. Aug. 20a | Foundation Co., common---.--...------ Oct. 15] Aug. 9 to Aug. 14 

15| Holders of rec. Sept. 2a | Freeport Gas, preferred (quar.)._.-----—- Sept. 1] Holders of rec. Aug. 26 
1| Holders of rec. Sept. 1a Galena-Signal O11, old & new pref. (quar .) - Sept. 30) *Holders of rec. Aug. 30 
2| Aug. 16 to Sept. 1 | General Asphalt, preferred (quar.)----- Sept. 2| Holders of rec. Aug. 16a 
2| Holders of ree. Aug. 18 | General Chemical, common (quar.)----- Sept. 2] Holders of ree. Aug. 214 
2| Holders of ree. Aug. 18a | General Chemical, preferred (quar.) - - -- Oct. 1} Holders of ree. Sept.17a 
2| Holders of ree. Aug. 184 | General Cigar, pref. (quar.)....-.----- |sept. 2| Holders of rec. Aug. 

1) Holders of rec. Aug. 9a | General Electric (quar.) _.-.--.------- Oct. 15] Holders of rec. Sept. 154 
. 2| Holders of rec. Aug. 25a | Gillette Safety Razor (quar.)........-- Aug. 30} Holders of rec. July 31 
2| Holders of rec. Aug. 25a | Globe Rubber Tire Mfg., com. (quar.) -- Sept. 15] Holders of rec. Aug. 31a 
5| Holders of rec. Aug. 30 | Globe Soap, common, sirst, second and 
1| Holders of rec. Sept. 1a Special preferred stocks (quar.)_...---- Sept. 15|*Holders of rec. Aug. 30 
1] Aug. 23 to Sept. 1 | Goodrich (B. F.) Co., common (quar.) -- Nov. 15] Holders of rec. Nov. 54 
1 Aug. 26 Preferred (quar.). 25.25. cesosudce Oct. 1] Holders of rec. Sept. 194 
2| Holders of rec. Aug. 20a | Goodyear Tire & Rubber, com. (quar.) - Sept. 1] Holders of rec. Aug. 15 
Gossard (H. W.) Co., common (Ne. 1)__- Sept. 2| Holders of rec. Aug. 26 
t. 1| Aug. 26 to Aug. 31 | Great Allantic & Pacific Tea, pref. (quar.) Sept. 1] Aug.29 to Aug. 31 
Great Northern Paper. --._.......-.--- Sept. 2] Holders of rec. Aug. 25 
1! Sept.14 to Oct. 1 | Harbison-Walker Refrac., com. (quar.)- Sept. 1] Holders of rec. Aug. 20a 
Harbison-Walker Refrac., pref. (quar .)- Oct. 20] Holders of rec. Oct. 10a 
. 1| Holders of rec. Aug. 20a | Hartman Corporation (quar.)........~- Sept. 1] Holders of rec. Aug. 20a 
. 2| Holders of ree. Aug. 20a | Hart,Schaffner & Marx, Inc., com. (qu.) Aug. 30] Holders of rec. Aug. 20a 
.30| Holders of rec. Aug. 30 | Haskell & Barker Car (quar.)_--....--- Oct. 1) Holders of rec. . 154 
.15| Holders of rec. Sept. 5 | Hercules Petroleum, Class A (monthly) --- Sept. 15} Holders of rec. Sept. 5 
.15| Holders of rec. Aug. 30a | Heywood Bros. & Wakefield Co,. pref _- Sept. 1| Holders of rec. Aug. 15a 
1| Holders of ree. Sept. 15a | Hu itington Derelopment & Gas, pref .(qu.) Oct. 1] Holders o1 rec. Sept. 15 
2| Holders of rec. Sept. 13 seppees OR, Lig. ee ae Sept. 2 . to Sept. d2 
: Hebéere | rec. Sept. id te Co. of Canada, common ag Ses Egat San a a 9S ye 
of rec. Gemt.iGe | f7@erree........-...--..-- 22 ee -20] .--------------------- 
1 sr of rec. Sepi. 20 Independent Brewing, common (quar.)- . Sept. of rec. Aug. 29 
. 2) Holders of rec. Aug. 15a eeeeres (Gum)... cccocciedaseue Aug. ; of rec. Aug. 29 
f ub Heléus ot rec. 4 ase “oe a ee Sept. of pan. Sept. is 
% 0 = ° Ae eee eee es lll Sept. ° Sept. 
15 Holders of re. Sept. 5a | Inland Steel (quar.)_.___........-_--- Sept. of rec. Aug. 94a 
. 15| Holders of rec. Oct. 5a | International Cotton Mills, com. (quar.) Sept. of ree. Aug. 21 
Penne (ONE) op at nie Sept. of rec. Aug. 21 
. 1| Holders of rec. June 20 | International be np tend pref. (quar.) _- Sept. of rec. Aug. 94 
. 1} Holders of rec. Sept. 13a | [«ternational Salt (quar.)___....------- Oct. f of rec. Sept.15 
. 1} Holders of rec. Sept. 13a | J/terstate Iron & Steel, 'preferved (quar .) - . Sept. 4 to Aug. 31 
. 30|*Holders of rec. Sept.15 | Isle Royale Copper Co. (quar.)_..-_-~_- Sept Holders of ree Aug 30 
- 1} Aug. 24 to Aug. 31 | Kewnecott Copper Corporation (quar.) - --- |Sept. Holders of rec. Sept. 5a 
.30| Holders of rec. Sept. 13a Capital distribution ___._......-.---. .|Sept. Holders of rec. Sept. 5a 
. 30] Holders of rec. Sept. 13a | Keystone Tire & Rubber, common-____ Sept. Holders of rec. Sept. 24 
. 1; Aug. 23 to Sept. 1 Keystone Tire & Rubver, common (quar.) - Oct. Holders of rec. Sept. 19 
. 1! Holders of rec. Aug. 21 Kirshbaum (A. B.) Co., common (quar.) Sept. Holders of rec. Aug. 20a 
1 *Holders of ree. Sept.15 | La Belle Iron Works, common (quar.)___- Sept. Holders of rec. Sept. 15a 
.30 Sept.23 to Sept.30  preferved QUBE ) oc dsii cient eaeee Sept. Holders of rec. Sept. 15a 
-15| Aug. 30 to Sept. 7 | Lackawanna Steel, common (quar.)._---- Sept. *Hoiders of rec. Sept. 10 
- 1| Aug. 16 to Aug. 24 Lake of the Woods, com. (quar.)......- Sept. Holders of rec. Aug. 20 
. 2\ Holders of rec. Sept. 2a PROONTCE (QUE) 6c +o ckddbabsenes Sept. Holders of rec. Aug. 20 
. 2) Holders of ree. Sept. 2a | Lehigh Coal & Navigation (quar.)...... Aug. Holders of rec. July 31a 
. 2) Holders of rec. Sept. 2a | Liggett & Myers Tobacco, com. (quar.) - Sept. Holders of rec. Aug. 15a 
. 1| Holders of ree. Aug. 15a | Liggett & Myers Tobacco, preferred (quar .) Oct. Holders of rec. Sept. 15 
. 1| Holders of rec. Aug. 30a | Lindsay Light, preferred Quant Pe 5 Sept. Holders of rec. Aug. 30a 
. 15| Holders of rec. Sept. 20a | Mackay Compantes, common (quar.)---. -- Oct. Holders of rec. Sept. 6a 

. 2} Holders of rec. Aug. 15a peaperres (at)... ca Seeka aces es Oct. Holders of rec. Sept. 6a 

- 1| Aug. 21 to Sept.21 Mahoning Investment (quar.)....._.__ Sept. Holfers of rec. Aug. 25 

. 2) Holders of rec. July 29a | Manati Sugar, common (quar.)_....._- Sept. of rec. Aug. 15 

:. 2) Holders of rec. July 29a eG CORO Sept. of rec. Aug. 28 

-15| Holders of rec. Aug. 234 Common (payable in common stock) _ Sept. of rec. Aug. 28 

-10} Aug. 31 to Sept. 9% Manhattan Shirt, common (quar.)_.__-_ .|Sept. of rec. Aug. 224 

. 30) Holders of rec. Sept. 15 May Department Stores, com. (quar.)_- Sept. of rec. Aug. 15a 

. 30) Holders of rec. Sept. 15 May Department Stores, pref. (quar.>__ Oct. f rec. Sept. 15 
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Per When Books Closed. 
Cent. fe Days Inclusive. 
2% |Sept.30| Holders of rec. Sept. 3a 
15e. |Sept. 2| Holders of rec. Aug. 16 
12%c.|Sept. 2| Holders of rec. Aug. 16a 
2% |Sept. 1) Holders of rec. Aug. 15 
1% (Sept. 15} Holders of rec. Aug. 31a 
le. |Sept. 1| Holders of rec. Aug. 20a 
le. |Oct. 1] Holders of rec. Sept. 20a 
e10c. |\Sept. 1} Holders of rec. Aug. 20 
2% |\Sept.30| Holders of rec. Sept. 5a 
2% |Sept. 2) Holders of rec. Aug. 16 
1% |Sept. 2) Holders of rec. Aug. 16 
1% |Sept. 1) Holders of rec. Aug. 18a 
1% |Sept. 1| Holders of rec. Aug. 18a 
%|Oct. 1] Holders of rec. Sept. 13 
*1% |Oct. 1) Holders of rec. Sept. 13 
1% |Sept. . Holders of ree. Aug. 31 
1% |Sept.15| Holders of rec. Aug. 31 
*1% |Sept. 15|*Holders of rec. Aug. 30 
75c. |Sept. 1| Holders of rec. Aug. 15a 
1% |Oct. 1) Holders of .rec Sept. 15a 
1% |Oct. 15| Holders of rec. Sept. 30a 
1% |Aug. 30) Holders of rec. Aug. 16a 
d3 BSept.10) Aug. 20 to Aug. 26 
d2% |Sept.10) Aug.20 to Aug. 26 
First and second preferred 3% |Sept.10) Aug.20 to Aug. 26 
National Cloak & Suit, preferred (quar.)} 1% |Sept. 2/ Holders of rec. Aug. 22a 
Nat. Enameling & Stpg., com. (quar.)_.| 1% |Aug. Holders of rec. Aug. lla 
ora te, See 1% |Sept.30| Holders of rec. Sept. 10a 
ational Grocer, common (quar. --_---- 2 |Sept.30) Sept.20 te Sept.30 
National Lead, common (quar.) -..--.-. 1% |Sept.30| Holders of rec. Sept. 12a 
(quar.) ag § ceasinericen +. —_- ® Holders —_ Aug. “1 
Sugar Refining (quar.)-......-. ‘ Holders of rec. Sept. 
National Surety (quar.) __.......----- 3 |Oct. (| Holders of rec. Sept. 19a 
National Transit (extra)__......_--..-. $2 Sept. 16) Holders of rec. Aug. 30a 
Nebraska » Dreferred (quar.) ~~~ - 1% |Sept. 1| Holders of rec. Aug. 20 
New York Air Brake (quar.)_-.._-...-- 234 |Sept. 26) Holders of rec. Sept. 3a 
N.Y.& El. Lt. & P., pref. (qu.)} 1 Sept. 2| Holders of rec. Aug. 22a 
New York Transit (quar.)_.......---. 4 Oct. 15| Holders of rec. Sept. 20 
» common (quar.)..| 2 Sept. Holders of rec. Sept. 2a 
Nitpissizg Mixes Co., Lid. (quar.)_.-.-. *25e. . 20\*Oct. 1 to Oct. 16 
Co. (ouar.)......-... 1% |Oct. 1) Holders of rec. Sept. 15a 
Ogilvie Flour Mills, [1d., pref. (quar.)..| 134 |Sept. 2) Holders of ree. Aug. 22 
Ohio Gas, common (quar.)...-.-.- $1 Sept. 1| Holders of rec. Aug. 15a 
ee: NE ons in cinasensenceoce $1.25/Sept. Aug. 31 to Sept.24 
chia aceeeh inc bevels aiaieinion daidheret aim mrhebal $2.75|Sept.30} Aug.31 to Sept.24 
Oklahoma Gas & Elec., pref. (quar .)....- *1% |*Sept.15/*Holders of rec. Aug. 30 
ining (quar )---) $1 Sept. Holders of rec. Aug. 30 
Packard Motor Car, preferred (quar .)_..- 1% |Sept.15! Holders of rec. Aug. 30 
» Common (quar.)..-| 1% (Sept. Holders of rec. Sept. 15 
ae Te . _ De PE Re 1% |Sept.30) Holders of rec. Sept. 15 
PE A ml leh orl ap ig 1% |Oct. 1| Holders of rec. Sept. 19 
Pettibone, Mulliken Co., first pref. (quar.)| *1% |Oct. 1|*Holders of rec. Sept. 20 
Second preferred (quar .) RE Rg ah Cre *1% (Oct. 1)/*Holders of rec. Sept. 20 
Philadelphia Electrie (quar.)........-- 43.75c\Sept. 15| Holders of rec. Aug. 20a 
Pterce-Arrow Motor Car, pref. (quar.)-..| 2 |Oct. 1! Holders of rec. Sept. 15 
, common (quar.)-.-| 50c¢./Sept.15| Holders of rec. Aug. 30a 
Preferred (quar.) _.......-...---..- 87 %c| Aug. 30! Holders of rec. Aug. 20a 
Pittsburgh Steel, pref. (quar.)........- 1% |Sept. 1) Holders of rec. Aug. 15a 
Pressed Steel Car, (quar.)..... 2 Sept. %| Holders of rec. Aug. 13a 
Oats, common (quar.)......... 3 Oct. 15) Holders wf rec. Oct. ia 
Preferred (quar.) .........-..-.-.... 1% |Nov. 29} Holders of rec. Nov. la 
, pref. (quar.).......... --| 1% |Aug. 30; Holders of rec. Aug. la 
Ratlway Steel-Spriig, common (quar.)...| 2 Sept. 30) Holders of rec. Sept. 16a 
Preferred (quar.)..._.-..---.--=----- 1% |Sept. 30) Holders of rec. Sept. 6a 
Reo Motor Car (quar.)._......----... *25¢.;\Oct. 1/*Holders of ree. Sept. 15 
Republic Iron & Steel, com. (quar.)-._--| 1% |Nov. 1) Holders of rec. Oct. 15a 
I CN in ig coerce mem oution 1% j|Oct. 1) Holders of rec. Sept. 15a 
Rudder , first or (quar.)_..| d1% |Sept. 1) Holders of rec. Aug. 20 
Secoid preferred (quar.)_.....-----.-. d2 Sept. 1) Holders of rec. Aug. 20 
reoden She & Sian, 128.. pref. (qu.)-| 1% |Sept. 30) Holders of rec. Sept. 24 
Ritz-Carlton Hotel, preferred___._......- TS a ee ne ee 
St. Joseph Lead (quar Si Aesth einen as enatinaivaeds *25c. |Sept.20)*Sept.10 to Sept.21 
Santa Cecilia Sugar -, com. (No.1); 1% |Nov. 1) Holders of rec. Oct. 25a 
Preferred (quar.) (No. 5).-..-.-.---. 1% |Nov. 1) Holders of rec. Oct. 25a 
Savage Arms Corp., (quar.)...| 134 |Sept.15| Holders of rec. Aug. 30a 
First preferred (quar.)_..........--. 1% |Sept.15| Holders of rec. Aug. 30a 
preferred (quar.)_.....-....- 1% |Sept.15| Holders of rec. Aug. 30a 
Sears, Roebuck & Co., preferred (quar.).-.| 1% |Oct. 1] Holders of rec. Sept. 15 
Arizona Co; (quar.)_...-- *27¢c.\Oct. 20|*Holders of rec. Sept. 30 
Sherwin-Williams Co. of Can., pref. (qu.) 1% |Sept. 30) Holders of rec. Sept. 15 
ithern Pipe Line (quar.)............ 5 Sept. 2) Holders of ree. Aug. 15 
South Penn Oil (quar.)____....---.--- *5 Sept. 30) *Holders of rec. Sept. 12 
South Porto Rico Sugar, common (quar.)..' 5 Oct. 1 Holders of rec. Sept. 15 
EE MIE Binns ci nithcninidenitipmesmaitl 2 Oct. 1; Holders of rec. Sept. 15 
Southwestern Power & Light, pref. (qu.)| 134 |Sept. 1] Holders of rec. Aug. 20 
South West Penn. Pipe Lines (quar.)__.| 3 Oct. 1) Holders of rec. Sept. 15 
Standard Gas & Electric, pref. (quar.)..| 2 Sept.15) Holders of rec. Aug. 30a 
Preferred (payable in common stock) .| 13 Sept. 15) Holders of ree. Aug. 30a 
, common (quar.)..... 2 Aug. 30) Holders of rec. Aug. 20a 
Camnes Ge) 6... Soi sk se ce skid 2 Aug. 30} Holders of rec. Aug. 20a 
nn nF RRS a 1% |Aug. 30) Holders of rec. Aug. 20a 
Standard Oil (California) (quar.) _..... 2% |Sept.15| Holders of rec. Aug. 15 
Centend OR (Indiana) (quar.).......- 3 |Sept.15| Aug. 19 to Sept.18 
vested LaIAGaD dean cues ainsi oa ys mshi ehh 3 Sept.15) Aug. 19 to Sepi.14 
standard Oil (Kansas) (aust) sieleb a inde stele 3 Sept. 15| Holders of ree. Aug. 30a 
~Stticliledicestbobadstoadebidl 3 Sept.15| Holders of ree. Aug. 30u 
Pome aR Oil (Kentucky) (quar.) _....- *3 Oct. 1/*Sept.16 to Oct. 1 
Oil of New Jersey (quar.) _...| 5 Seps.15| Holders of rec. Aug. 194 
Standard Oil of New York (quar.)______ 4 Sept.15) Holders of rec. Aug. 22a 
Standard Of] (Ohio) _..........-.....- 3 Oct. 1) Aug. 30 to Sept.17 
EE ee hie ehon enesaunneoun 1 Oct. 1) Aug. 30 to Sept.17 
Standard Paris, preferred (quar.)_..._- 1% |Oct. 1! Holders of rec. Sept. 20a 
Steel Products, pref eh SETS 1% |Sept. 1| Holders of rec. Aug. 15a 
Stromberg Carburetor (quar.)....---.- $1 Oct. 1) Holders of rec. Sept. 17a 
Studebaker , com. (quar.)..| 1 Sept. 2) Holders of rec. Aug. 20 
oS ee eee 1% |Sept. 2) Holders of rec. Aug. 20a 
Stutz Motor Car (quar.)_....-.-.-.-..-- $1.25 |Oct. 1) Holders of rec. Sept. 17 
SE is OD atin ponee what onsen 2 Oct. 1| Sept.11 to Sept. 30 
seems Os. GUE.) . 22... soo. 2-5 528 234 |Sept.30| Holders of rec. Sept. 12 
Thompson-Starrett Co., preferred.____. 4 Oct. 1) Holders of rec. Sept. 20a 
Tonopah Extension (quar.)._._..__._- 5 Oct. 1) Holders of rec. Sept. 10a 
ME secede eee ach thew o'ur'> hs ws Col S ote 5 Oct. 1) Holders of rec. Sept. 10a 
Tooke Bros., Lid., preferred (quar.)______ 1% |Sept. 13) Holders of rec. Aug. 30 
Underwood Typewriter, com. (quar.)...| 2 Oct. 1) Holders of rec. Sept. 5a 
 hseag~ietenalll - coank PPC EP ae 1% |Oct. 1) Holders of rec. Sept. 5a 
Union Bag & Paper Corp. (quar.)__.___ 1% |Sept.15| Holders of rec. Sept. 5a 
Union Tank Car (quar.)._--...---.-_. *1% |Sept.25|*Holders of rec. Aug. 29 
United Cigar Stores, preferred (quar.)._.| 1% |Sept. 15 olders of rec. Aug. 29a 
Untied Drug, common —_. Dnimsidihingetas 1% |Oct. 1! Holders of rec. Sept. 15a 
First preferred (quar.)._..-..------.. 874c.|Nov. 1) Holders of rec. Oct. 15a 
United Drug, 2nd pref. (quar.)_..._._. 1% |Sept. 1) Holders of rec. Aug. 15a 
Unitei Paper Bc ard, soared (quar.)_.| *1% |Oct. 15|*Holders of rec. Oct. 1 
U. 8. Cast Iron Pipe & Fdy., pref. (qu.)| 14 |Sept.13) Holders of rec. Sept. la 
U.8. Envelope, common and preferred.| 344 |Sept. 1) Holders of rec. Aug. 16 
U. 8. Gypsum, preferred (quar.)._.__._ *1% |Sept. 30| *Holders of rec. Sept. 15 
U. 8. Industrial Aleohol, com. (quar.)-.| 4 |Sept.15| Hoiders of rec. Sept. 2a 
ge — Nye dof cane (quar.)....- ii prog Aug.30 to Sept. 2 
oe eg erces-coce-cee ug. Aug. 5 
Valvoline Oil, common (quar.)__._.____ | Se Casi Holders dt te Sept. 13 
° - (extra)) 2 Oct. 1) Holders of rec. Sept. i6a 
Wabasso Cotton (quar.)_......._..... 2 Oct. 2) Holders of rec. Sept. 13 
Wayland Oil & Gas, common (quar.)___ 10¢ |Sept.11| Holders of rec. Bept. 2 
& Hellbroner, preferred (quar.)..| 134 |Sept. 1| Holders of rec. Aug. 20 
White (J. G.) Co., preferred (q ----| 1 (Sept. 2) Holders of rec. Aug. 15 
(J. G.) Engineering, pref. (quar.)| 1% |Sept. 2) Holders of rec. Aug. 15 
White (J.G.) Management (q ----| _1% |Sept. 2/ Holders of rec. Aug. 15 
White Motor (quar.)................. $1 =s |Sept. Holders of rec. Sept. 15a 
Wilmington Gas, preferred.........._. 3 Sept. 1) Aug. 24 to Sept. t 
Woods Mig., Ltd., common (quar.)_...| 1% |Sept. 1) Holders of rec. Aug. 25 
Woolworth (F. W.) Co.,com. (quar.)...| 2 (Sept. 1) Holders of rec, Aug. lia 
Woolworth (F. W.) Co.. pref. (quar.)..| 1%{ |Oct. 1) Holders of ree. Sept. 10a 











* From unofficial sources. 
of Railroads. 








t Declared subject to the approval of 
t The New York Stock Exchange has ruled that stock will not be 


quoted ex-dividend on this date and not until further notice. 


@ Transfer books not closeu for this dividend. 


m Payable in U. S. Liberty Loan 44 % bonds. 


n At rate of 7% 


per annum for the 334 months ending Aug. 31, 2.0416. 

z One-twentieth of a share of common stock. : 

y Payable to holders of Coupon No. 74; all transfers received in order in London 
on or before Sept. 10 will be in time to be passed for payment of dividend to trans- 


1 erees. 





z Declared 7% payable one-half Sept. 3 and one-half March 1 1920. 











Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Aug. 23. The figures for the 


separate banks are the averages of the daily results. 


In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers |,000) omitted.) 








CLEARING Net Loans, 
HOUSE Capital. Profits .| Discount, 
MEMBERS Invest- | 
,000 omittied.) |Nat’l, June ments, 
Week endin , June é&e. 
Aug. 23 1919. /Tr.Cos, June 





Net 











Atlantic Nat-_- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Comm! 
Pacific Bank 


Chath & 
Hanover Nat_. 


National Park _- 
East River Nat_ 
Second Nat-_-_.- 
First National. _ 
Irving National) 
N Y County Nat 
Continental Bk_ 
Chase National_| 1 
Fifth Avenue-_ 
Comm’! Exch-- 
Commonwealth 
Lincoln National 
Garfield Nat. -_-_ 
Fifth National. 
Seaboard Nat-_-! 
Liberty Nat___) 
Coal & Iron Nat 
Union Exch Nat 


»o = 
OO et DD et 0 Ot CB 


Lincoln Trust _- 
Metropolitan Tr 
Nassau N, Bkin 
Irving Trust 
Farmers L & Tr 
Columbia Bank! 











Average. [Anmeos, 3 
Bi : 
34,487 2018 762 
61.388 


22,612 2,086. 1,782 
gy 4,376 2 
26,386 Pe 


” 








ye~ 
ss 


Gt NT 69 BO BO GD BS 
a 

sseeees 

NS RMS 


g 





33 


w 


15 15,857 





4,824,594 














Totals, actual condition Aug. 23/4,805,034 
Totals, actual cojndition Aug. 164,840,579 


97 ,506)533,388|c3,901 333 
; 


97 $4008, 


94 ,381/569 











































































































Totals, actual condition |Aug 9)4,795,719| 94,924 
Totals, actual condition |Aug a6. 817,748 91,059 
k Not Menbarsel Federal Reserve nk 
Greenwich sn 500 16,803) 2,19 
Y Prod Exch) 1 24'901| 2,577 

Bt kA, Ay 2,000) i a 56 367 . 

Average... .- 3,750, 4,799 103,290 9,007 

| 
Totals, actual co ndition Aug. 23) 103,359, 9, 
Totals, actual condition |Aug. 16} 103,505, 8,753) 
Totals, actual condition Aug 8 103,374) 8,703) 
Totals, actual condition|Aug 2 102,587, 9,545 5 
ooo = = {= 
t Companies. Niot Members of Federal Re, 

Title Guar a Tr, 5,000, 12,464 44,076 928) 3,928 28,119 956 ..... 
Lawyers T & Tr, 4,000 5,417| 24,375) 1,465 15,341; 570) --... 

Average - - . . - [ 9,000) 17 881) 68,451) 1,728 4,763) 43,460, 1,526 ae 
Totals, actual co ndition |Aug.23| 68,532) 1,788 4,913 44,345) 1,474) ....- 
Totals, actual co ndition |Aug. a 67,752, 1,608, 4,875 42, 033) ....- 
Totals, actual condition Aug 8 67, 1/547, 5.054 43136 820... 
Totals, actual condition | Aug 2} 67,754) 1,739, 4,652 43,7 ly ‘icaehias 
Gr’d ager, avge, '220, 350406, 833)4,996 "3351108, 241/544 ,188.44,026,734|204,23635,874 
Comparison, prev. week) ------ +68,968) +672'-25, 357) —2 399.—3, 249] —189 

oF 7 

Gr’d ager, act'ljeond’n |Aug. 23/4,976,925 108 ,270519,931 lea, ,008 ,609|200,541/36,154 
Comparison, prev. week) -.--.- —34,911/+3, 528|-61, 175) —50,683\—5 467} +286 
Gr'd ager, act’lcond’n |Aug. 165,011 ‘836 1047421581. 105 4,059,292)206 ,008135,868 
Gr'd aggr, act’ljcond’n |Aug hoy 174,578,385, P ty 199/210,139135,995 
Gr'd aggr, act’ljcond’n Aug ‘8 080 03 343 598,415, 4,092 /403 198,916)26,797 
Gr’d ager, act’licond’n ‘July 063/108,562.540-804 4.007.455 104 858137 462 





* Includes deposits in foreign branches not included in total footings, as follows? 


National City Bank, ped +e 160,000; Guaranty ae Co., Nag ote. o 000; Farmers’ 
,000. Balances in banks in foreign 


& Trust Co., $35,460 


Loan 
countries as reserve 


fer such deposits were: National City Bank, $23,678,000; Guaranty b ge Co., 
Loan Pg Trust 000 


$15,618,000; Farmers’ 
branches not included. dU. 


ties, $791. 264.000. 


j As of July 24 1919. 


Co., $5, 
8. deposits deducted, 
, $233,947,000. Bills payable, rediscounts , acceptances a 
f AsofJuly31919. ¢@ Asof July 11919. h Asof July 19 1919. 


J . € Deposits in foreign 
$264,059,000. e U.S. deposits 
and other liabili- 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
































STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY 












































































































































iia i poe State Banks. Trust Compantes. 
attr : ug. Differences from| Aug.23 |Dtfferences from 
oe = es 1919. pr 1919. previous week. 
Reserve tn Total Reserve Surplus ¢ g $s | 
4n Vault. \Deposttartes| Reserve. | Regutred. | Reserve. capi “ 1as of Sune 20. 26,000,000 Bick te Ph 105,550,000) Bie sat el 
Members Federal $ 8 $ s s a Ae lt hae ante ‘ann anhlina ~ 7 Ont aon 175,548,400; ------ = 
a Ramerve Bask...| 2-5, [688 a,000]009.28¢.0001612.743.900] 20,644-400 | Beau mvonemenss.| AR ier‘apoliac: o1e-am0\ "At Sea-ap0 tes. SSM OD 
tate ba ee , y J , ° A, ’ , adhe BBP ctapatacted eben tpating Seat yas charges eta ° , ) ’ ’ . ’ 
Trust companies*---| 1,728,000] 4,763,000] 6,491,000} 6,519,000) def.28,000 | Currene ts with the F pee aad ie eione Inc. 64,900 
R. Bank of N. Y_- 979, - 1,653, ,414,000 Dec. 3,165,100 
Total Aug. 23....| 10,735,000 |544.188,0001554.923.000 ee one ean 2b'86.100 | Deposits .........- 733,826,300|Dec. 3,191,500,2,208.917.500 Inc.121.542,200 
Total Aug. 16..-.| 10,546,000 |569,525, witty "510. 306. Reserve on deposits..| 111,526,300|\Dec. 1,680,300! 313,956,600 845.700 
Total Aug. 9....| 11,044,000 |569,373,000|587,417,000|537,510,740| 42,906,260 _- ee. ete ee , 
Total Aug. 2_...| 11,585,000 |558,909,000/570,494,000'535,622.840 34,871,160 | P.C. reserve to dep_- . 1% 6% | Dec 0.1% 
Actual Figures. 
Non-Member Banks and Trust Companies.—Follow- 
Fol — Teta senics Surplus ing is the report made to the Clearing House by clearing 
‘n Vault. |Depostiartes| Required. | Reserve. non-member institutions which are not included in the 
ee ears r ; ; Ps ; “Clearing House Return” on the following page: 
Reserve Bank....} -.------ 508,905,000] 508,905,000]510,134,340| det1229,340 | 
State banks*...._.- 9,036,000] 6,133,000] 15,149,000] 14,781,600| 367,400 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
Trust companies*_.-| 1,788,000} 4,913,000} 6,701,000| 6,651,750 ,250 HOUSE. 
Total Aug. 23....| 10,824,000|519,931 ,000| 530,755,000] 531 567,690] det.812,690 (Stated tn thousands of dollare—that ts, three ciphers [000] ométied.) 
Total Aug. 16....| 10,361,000|581,106,000| 591 ,467,000|538,371,290| 53,095,710 
Total Aug. 9....| 10,250,000|578,385,000|588,635.000|537 ,497,430! 51,137,570 Na \Loans, 
Total Aug. 2..--' 11,284,000'598,415,000'609,699,000!542,559,110! 67,139,890 CLEARING (Capttal.| Profits. Dis ce Reserve “ Ne Net | Natt 
NON-MEMBERS——————— counts, with |\Demand Time | Bank 
* Not members of Federal Reserve Bank. ‘Nat.bks.June30 Invest- in Legal De- De- | Circu 
a This is the reserve required on net demand deposits in the case of State banks Week ending Statebks.Jne 30 ments,| Vault. | Depost- postis. | postis. | lation. 
and trust companies, but in the case of members of the Federal Reserve banks in- Aug. 23 1919. (Tr.cos.June30 <&c. tortes. 
ns a70.b10: A 16, "30. 700 330: Te 568 090; Aug 2, $5,431,320" of r Average A A A A 
ug. 23, $5,570,610; Aug. 16, $5,700,330; Aug. 9, $5,568,090; Aug. 2, -| Members | Average verage) Average) Average Average 
. b This is the reserve required on net demand deposits in the case of State banks | Fed’l Res. Bank. $s $s $s 2 s s 
and trust companies, but in the case of members of the Federal Reserve Bank in- | Battery Park Nat-| 1,500 1,538, 15,491 218, 1,697; 11, 1 187 
<ludes also amount of reserve required on net time deposits, which was as follows: | Mutual Bank--_--- | 200; 608 12,41 1,414 10,1 oS ieee ae 
Aug. 23, $5,455,620; Aug. 16, $5,647,980; Aug. 9, $5,795,490; Aug. 2, $5,476,620. | New Netherland __| 300 319 8.3 189 1,0 60 6.70 ‘ 112 , 
—_— w R Grace & Co's i ’ , ’ — 
Bank.... 200 6651) 11, 1,144 6,613) 5, ra, 
State Banks and Trust Companies Not in Clearing Sere rie Ber Gity| 400, (1,824 8/995, 575, "7327 rate 
House.—The State Banking Department reports weekly ra 
figures showing the condition of State ba a) ---=------ |_3,100 _ 5,390, 63,054 aol 6,944 46,158) 6,643 __ 574 
companies in New York City not in the Clearing House, as State Banks 
follows: Not Members of the 
Wasington Hota. 100 450, 2,916 343, 163, 2 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER on i ’ ; ee 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. Colonie! Bank -- = Lt 13.408 1203 1,087 13,1 “gaq] 2777 
Figures Furntshed by State Banking Department. Disferences from | North Side, Bklyn| 200,233 He 41 390 4,67 — 
ug. 23. previous week. j | 
Loans and investments._............---..-.-.-.- ee zs. wae Total. --------- 1,300, 2,098 27,350) ne 2,398, 26,684) 687 = sm 
Currency and bank notes........-.-....--------- 17,220,100 Dec. 50,400 {Sg Fame rman | | 
Deposits with Federal Reserve Bank of New York.. 69,651,200 Dec. 2,582,000 | p,q; Reserve Bank 
Fost Gepost, —— == wn =e 878,203,300 Ine. 12,311,400 | Hamiiton Tr, Bkin| 500 1,076 8, 407 29 5,977 1 a 
positaries and from other banks and trust com- Mech Tr, Bayonne —_ 200 5.04 3 238) wa ---- 
po %. Y. City, exchanges and U. 8. deposits oe ree Inc. ote Total 700, 1,485 16 914 808) 637, 10 215) 5,404 
emerve Gs Gepomte. .. . 2... 2 coe cnccnst ,294, Dec. 1,245,000} ~““"-~""-""-"°"" : ns . ; ion 
cx csimestnetaasteeateee Grand aggregate_.| 5,100, 8,980,107,318| 5,202 9,979| ©83,057| 12,734) 574 
pati 2 ae . ois Comparison previojus week! ....-- +893) —34 —_ —16 —38, —Il14 
— ‘a —Trust Compantes— 
Cash in vaults... ...........-...- $21,270,600 14.02% $74,717,600 13.52% | Gr'd ager, Aug.16 5,100 8.980 105,367 5,352, 10,353, 85,181 12,790 568 
Deposits in banks and trust cos_._. 13,013,500 8.57% 31.293,200 5.66% Gra ager, Aug. : He mire tn Here oon o0.e7e pty = 
r’d ager, Aug. ’ ’ , ” ’ ’ , { 
RES SRR p Re eee Ps $34,284,100 22.59%  $106,010,800 19.18% | Gr'd ager, July 26 5,100 8,980103,019 5,450 9963 83,682 13,049 582 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust epines in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve tn 
Week Ended— Investments . Depostis. in Vault. 
$ $ $ 

4,566 ,358,800 | 131,342,200 | 643,761,000 
4,571,345,100 | 128,952,600 | 647,186,900 
702, 132,655,200 | 658,275,500 

4,733 613,800 | 130,905,000 | 692,405,000 
4,618,029,500 | 134,143,000 | 627,395,900 
4,747 993,000 | 130,736,900 | 682,805,200 
4,722,746,700 | 135,497, 651,649,200 
4,689,495,300 | 134,131,300 | 672,170,700 
4,736,482,100 | 136,428,700 | 682,036,200 
4,773,617 ,400 | 139,041,500 | 665,625,800 
4,822 ,202,600 | 134,432,800 | 677,399,900 
4,873,611,200 | 141,466,900 | 671,089,000 
4,861,516,200 | 136,791,200 | 689,984,100 
4,885,307,200 | 133,474,700 | 676,577,800 
4,904,243,900 | 136,878,600 | 691,657,300 
4,880,382,900 | 137,691,300 | 671,663,300 
4,846,699,100 | 134,955,500 | 679,994,600 
4,759,196 ,800 566. 665,490,300 
4,860,090,300 | 131,398,300 | 684,431,000 
4,804,154,700 | 144,478,700 | 649,207,500 
4,872,061,700 | 142,504, 688 ,989 ,600 
4,810,097,600 | 145,451,400 | 658,572,500 
4,819,601 ,900 ,989,1 674,886,200 
4,842 ,504,500 | 132,963.800 | 696,304,800 
4,827 ,551,800 ,444,000 | 685,210,500 

| 4,829,754,500 ' 134,568,000 | 658,155,000 








* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 














a U.S. deposits deducted, $3,225,000. 
Bills payable, rediscounts, acceptances and other liabilities, $7,606,000. 
Excess reserve, $43,640 increase. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aug. 23 | Changes from Aug. 16 Aug. 9 
1919 previous week. 1919. 1919. 
$3 $ 3 $ 
ER a ee ee 4,687 ,000) Dec. $50, 4,737, 4,753,000 
Loans, dise’ts & investments_|543,991,000|/Inc. 1,992,000/541,999, 564,382,000 
Individual deposits, incl. U.8.|464,676,000|Inc. 8,767, J 456,015,000 
7UO 00 POURS... csdinctcoe 107 ,324,000|Dec. 5,453, 112,777, 112,211,000 
Time deposits____._- ieatied oil 11,637 ,000| Dec. 51, 11,688, 11,685,000 
Exchanges for Clear. House_.| 15,495 Dec. 3,722, 19,217, 20,346,000 
Due from other banks_--..... 81,886, Dec. 3,480, 85,366, 76,911,000 
Cash in bank & in F. R. Bank! 64,651,000|/Dec. 3,899,000) 68, ,000} 65,543 ,000 
Reserve excess in bank and 

Federal Reserve Bank - ___- 16,840,000iDec. 4,950, 21,790,000! 18,096,000 














Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Aug. 23 with comparative 
figures for the two weeks preceding, is as follows. serve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 





New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
anies in New York City not in the Clearing House,” furnished 
y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 
* For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 
» The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the “Chronicle’ May 19 1917 (V. 
104, p. 1975). The lations relating to calculating the 
amount of deposits and what deductions are permitted in 
computation of the reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 


——- 























Week ending Aug. 23 1919. 
Aug. 1 Aug.9 
Two ciphers (00) omitted. | Members of Trust 1919. 1919. 
F.R.System Cos. Total. 
j 

SE case eesendenitttiat ster tila $30,275,0) $3,000,0| $33,275,0 $33 ,275,0) $32,775,0 
Surplus and profits._..._. 82,153 ,0| 7,784,0 89,937,0' 89,919,0' 89,938,0 
Loans, dise’ts & investm’ts| 744 1987 ,0) 29,459 0 804,446,0| 798,776,0| 798,546,0 
Exchanges for Clear.House| 21,362,0) 379,0| 21,741,0| 23,873,0| 24,879,0 
Due from banks........- 115,320,0) 18,0, 115,338,0| 116,178,0) 105,979,0 
Bank deposits_.........- 143 ,070,0 280,0' 143,350,0; 145,297,0| 142,726,0 
Individual deposits... ... 501.611,0) 21,005,0| 522,616,0) 523,243,0| 512,427,0 
Time deposits._......... FS Baers: ,099,0 5,897,0 5,768,0 
Total deposits__........- 650,720,0| 21,285,0| 672,065,0| 674,437,0 ,921,0 
U.S.deposite(not included); .....-| ------ ,080, ,080, 26 ,247,0 
Res've with Fed.Res.Bank) 54,655,0|) --.---.- 54,655,0| 53,376,0| 54,736,0 
Res've with legal deposit’s} -_..__- 2,995,0 2,995,0 2,427.0 2,349.0 
Cash in vault*_......__. 13,157,0 858,0; 14,015,0) 14,244,0| 14,204,0 
Total reserve & cash held.| 67,812,0 3,853,0 1,665,0| 70,047,0' 71,289,0 

ON a ek 50,981,0 3,133,0; 54,114,0) 54,043,0| 53,624.0 
Excess res. & cash in vault! 16,831,0 720,0' 17,551,0 16,004,0 17,665,0 














* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Resstve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of 


the resources and liabilities of the Member Banks. Definitions of the different items 


in the statement were yiven in the statement of Dec. 14 1917 published in the “Chronicle” Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS AUG. 15 1919. 


on Paras ences, of 162.8 millions in loans and investments, of ——_ 
ons represent net additional investments in Treasury certifica 
by gains of 121.1 millions in in net demand deposits and of 73.1 
cailione in Goverment Spon gone nl are indicated in the Federal Reserve 
pag oe one statement condition on Aug. 15 of 769 member banks 
leading ci 
Practically no changes are shown in the totals of United States bonds and 
Victory motes on hand. oie eee ee oe w a decrease for all 
f 6.8 millions. other loans and investments show an 
increase for the week of 132.3 millions, by far the sreater part of this in- 
wn for the banks outside of New York City. 
"Fer tae time the statement segregates the amounts ts of loans secured 


1. 


Data for all reporting banks in each district. 


by stocks and bonds, other than United States securities. The new item 
to 2,946 millions, of which 1 the amount 
of = a 


loans carried by the New York banks 
te hos of United States war securities and war paper in- 
3,456. 89 FASS ane 088 Se eee ‘ore consti. 


creased fro: 
tute 23.4% of the totel loans and in banks. For 
the New York City banks an this ratio from 26.9 to 27.7% is 


in 
noted. "The week saw considerable wy yer Ae on of Governmen' 
at New York City banks, while p sane in o mens. deposits (net) were 
more evenly distributed amo: re — As against a reduction 
pf 4-5 millions in cash on han the banks banlks report an increase of 5.8 millions 
in their reserve with the Federal Reserve 


Three ciphers (000 omitted. 






































































































Three ciphers (000) omtited. Boston. |New York Phtladet.|Cleveland.| Richm’d.| Atlanta. | Chicago. | St.Louts.|Minneap.| Kan. Ctty| Datias. |San Fran.| Total. 
Number of reporting banks_.__...- 46 1 88 44 100 34 3 769 
U.8. bonds to secure circulation... | $14,607) $48, $11, ss $41,858} $25,744/ $14,715) $20,583) $17,155| $7,120) $14,216] $18,727] $34, $268,988 

Te s. Laren SE SSE SS 17,379] 295,606} 35,011 ’ 37, 26,528) 54,213) 16,167) 11,115 ,202|} 18,740} 41,892) 641,359 
Uv. s. OR nah eae 11/088] 130,481] 16,913) 40,137) 16, 16,297; 51,041) 11,681 7,092) 11,639 4,757| 11 328,407 
v.8 b ealioies of of indebtedness..| 57.116] 487,530} 55,635} 91,041] 61,181] 60,233] 198,389] 35,050 29,702} 34,711) 31,71 56,738} 1,199,036 
Total U.S. securities._..._____- $100,190} $961,677| $119,157) $236,674) $140,839) $117,773) $324,226 y $83,768| $73,934] $144,470]$2,437,790 
Loans secured oy U. 8. bonds, &c__ s 724.357| 167,298] 104,794) 43,841] 31,225) 97,743} 26.183 17,826 6,855) “ 1,319,521 
Loans secured by stocks and bonds.| 209,871|1,421,539| 188,028} 283,050) 102,748) 42,783) 326,248] 137,257 5,037] 22,546 ,945,970 
All other loans and investments__._| 637,236/2,932,948 7 777 ,839 :768| 275, 1,206,592} 271,859 426,709] 165, 570,575] 8,227,589 
sveserve balances with F. R. bank__ 76,256 ,183| 69,1 $9,761; 36,286) 30,296] 176,502} 39,482 50,411] 22,065} 60,734) 1,359,099 
Cash in vault_._............_.__- 22,899} 118,788} 16,138} 20,770} 16,199) 12,836] 63,799) 11,707 5, 9,665} 20 son 
Net demand deposits..........___ 752,957|4,934,278 821,362} 335,649) 260,036/1,373,773| 318,502) 441,652] 192,654) 511,298/10,865, 
Time deposits._................_ 111, 331,708 1,94 61 91,941) 115,230) 444,476 991 77,9 30, 207,942| 1,882.7 Oo 
t deposits............. 56,237| 322,574) 41,157; 35,496) 15,950) 19,357) 47,534) 22,464 24,718] 14,1 8,347] 624,49 
Bills payable with F. R. bank______ 14.035} 439.987] 136,331} 91,356] 71,564) 50,979} 90,613) 22,032 34,1 14,113 1,005,06 
F.R.bank.! 62, 148,622' 25,775’ 17, 14,358 5,235! 10,318' 10,663 13,571 J 9,145' 320,29 
2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 
New York. Chicago. Alt F.R.Bank Cittes.|F. R. Branch Custes.| pppAl Other Total. 
Three ciphers (000) omitted. 
Aug.8. | Aug.15.| Aug.8. | Aug. 15.| Aug.8. | Aug.15.| Aug.8. | Aug.15.| Aug.8. , Aug.15.| Aug. 15. | Aug.8. | Feb. 14. 
Number of reporting banks______ 71 71 44 44 260 260 171 170 339 339 769 77 
©. 8. bonds to secure circulation.| $40,163! $38,363} $1,369] $1,419] $105,070) $103,421) $62,837] $62,837] $102,324| $102,730| $268,988] $270,231 $262,760 
U. 8. bonds*_...<___ ----| 265,392] 267,103} 21,501| 21,930 J 383,367) 116,361) 116,584) 142,089] 141,408] 641, 641,31 698,571 
U. 8. Victory notes... ........ 115,890} 111,872) 23,952] 24,954) 190,611) 187,677| 76,157] 75,637] 61, 65,093} 328,407} 328,671) —...-- 
U. 8. certificates of indebtedness| 394,738 ,468| 113,939] 113,921) 741,123) 789,062] 255,398] 248,946] 163,781] 161,028] 1,199,036] 1,160,302] 1 729,178 
Total U. S. securities____._._ $816,183). $872,806] $160,761] $162,224| $1419669| $1463527| $510,753| $504,004| $470,097| $470,259]$2,437,790 $2. 400,519) $2 690,500 
Loans secured by U.8. bonds, &c.| 672,703} 681,693} 72,822) 70,731/1,066,324/1,061,249| 135,740] 134,975) 124,222] 123,297] 1 eth 521| 1.326.286] 1,158,467 
Loans secured by stocks bo {1310336 a— {2236 028 { 339,874 370,068] 2,945,970} -...--| -.---- 
All other loans and investments__ |3,890,975|\2611952| 916,422) \669,274/7,325,898] | 5164 516/1,771,699| \ 1470 852| 1,943,686] \ 1592 221| 8,227,589|11,041,283| 9,962,704 
e balances with F.R. bank} 647,334) 648, 120,433} 118,193|1,018,166|1,015,136| |170,311| 177,355| 164, 166,608| 1/359,099| 1,353,345] 1,225,311 
37.201| 36,935| '205,926| 202, 59,905| 61,482) 85,389) 82,229) 346,705} 351,220) 336, 
880.209] 914,692|7,168.515|7,693,235| 1,457,960] 1,488,588] 1,668,247] 1,683,951/10,865,774110,744.722| 9,942,569 
167,851] 168,140] 821,845| 821,190] 545,141| 547,694] '515.708| '513.817| 1.882.701| 1.882.694] 1,628,370 
Government deposits 49,173] 33,698] 411,872) 488,861] 77,031] 58,776] 62,503] 76,857 24,494} 551,406) 552,634 
Bilis payable with F. R. bank_...| 416,977) 390, 50,761| 36,585 8,484| 677,249| 193,801] 187.475| 146.225] 140,342] 1,005,066] 1,088,510] 1,078,930 
Bilis rediscounted with F.R.bank| 143,143) 137,199 6,494 5,831] 262,129) 247,161) 29,958} 29,129) 46,723} 44,007} 320,297| 338,810) 322,897 
Ratio of U.S. war securs. and war 
paper, total loans & invest’t. % 26.9 27.7 20.1 20.0 24.3 24.4 24.1 23.5 19.4 19.2 23.4 23.4 26. 



































* Including Liberty bonds. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aug. 22: 


Substantial reductions in reserve deposits, together with a considerable 
increase in the holdings oe won Saat, are indicated in the F Reserve 
Segre. s weekly bank statement ed as at close of business on Aug. 22 1919. 
"{_mulfions, while other ‘discounts on, ha the Reserve banks increased by 
while other discounts on hand declined 9.1 millions. on 


Francisco ms (as against 42.5 millions) 
acquired from edenetion by the Government of 


other Reserve banks. 
temporary certificates of indebtedness, issued the week before to the New 


York and Salone Sent banks, accounts for the considerable decrease under thiS 

head. Aggregate assets show a decline for the week of 38.4 millions. 
Government Zo ncreased 44.7 ons, reserve oaks declined 

$s. 5 millions, largely at oe New York bank, and other deposits, gene 4 
foreign Government 11.1 millions. Net deposits 


out 67.5 millions less than “the week before eserve note 

tion in 12.6 millions, i the Reserve banks’ aggregate net lia- 

bilities on nongus of Federal R bank circula is given as 

eas ne f ~ 0 poten a ‘offset by gold deposits and pom e decline 
w oft go. were 0 or a 

of 8.3 millions in the mt reserves. about 9 

millions. The banks’ reserve ratio, use of the reduction in 





beca 
deposit liabilities. shows a rise from siapecly be 51.3%. 


The figures for the system as a whole are given in the following table, and in addition we present the results for seven preceding 


weeks, together with those of corresponding week of last year. 


for each of the twelvebanks. The Federal Reserve Agents’ Accounts (third table a 
in Federal Reserve notes between the Comptroller and Reserve Agents and between the 


ComBINED Resources AND LIABILITIES OF THE FEDERAL 


The second table shows the resources and liabilities separately 
ves details regarding transactions 
tter and Federal Reserve banks. 


Reserve Banks aT THE CLosp or Business Ava. 22 1919 






















































































Aug. 22 1919.) Aug. 15 1919.| Aug. 8 1919 | Aug. 1 1919 | July 25 1919.) July 18 1919.) July 11 1919.| July 3 1919. |Aug-23 1918. 
RESOURCES. $ 3 $ $ $ $ $ $ $s 
‘Gold coin and certificates_............- 260,507,000} 250,651 .000| 262,745,000) 263,275,000] 270,601,000) 273,810,000} 279,545,000] 282,943 385,072,000 
Gold settlement fund, F. R. Board...... 579,480 591,206,000] 618,636,000} 641,896,000} 591,532,000) 591,190,000) 554,812, 564,290 553,060,000 
ae Gee Seis SON go conse Sacceb eked bocce eR ed | cnlcocncccol enccccceee): énnabanedal  pedekewum tbamiaie »829,000 
Total gold held by banks...........- 839,987, 841,857,000] 881,381,000} 905,171,000) 862,133,000] 865,000,000} 834,357,000) 847,233 943,961,000 
Gold with ‘e agents._..... 1,127,028 ,000/1,118,894, 1,084,047 ,000] 1 071,307 ,000/ 1,108,051 ,600)1,134,173,000/ 1,163,068 1,155,278. 1,018,767,000 
Gold redemption fund...............-- 107,270, 121,836, 119,328,000} 111,997,000 967,000] 112,927,000} 114,399, 126,435 40,323,000 
Total gold reserves_._............--- 2,074,285 ,000}2 ,082 ,587 ,000/2 ,084,756,000|2,088 475,000] 2,095,151,000 3.119,100.088 2, an yoy 000}2, = a matted 
Legal tender notes, silver, &c..........- 68,416, 69,136,000] 67,362,000} 67,852,000} 65,872,000} 65,381,000 52,2} 
- ee nen -Cbdeabonsduigucemeese 2,142,701 ,000|2,151 ,723,000|2,152,118,000|2,156,327,000|2,161,023,000|2,177 481,000] 2,180,211,000|2,195,353 2,055,266,000 
unted 
Secured by Govt. war obligations... -_-_. 1,563 ,048 ,000} 1,522,992 ,000} 1,608,583 ,000] 1,612,639 ,000) 1,616,210,000/1,579,728,000) 1,684,946, 1,632,639, 853,508,000 
| ig RRR A je ae aE 211,262,000} 220,347,000] 225,535,000} 235,300,000] 251,392,000) 248,347,000) 251,367, 262,389,000} 540,247,000 
Bills bought in open market...........- 362,911,000] 374,375,000] 381,241,000] 374,791,000] 375,556,000} 372,353,000) 360,035,000) 330,679, 236,566,000 
Total bills on hand.._-.............- 2,137,221 ,000/2,117,714,000]2,215,359,000|2,222,730,000|2,243,158,000|2,200,428,000) 2,296 ,348,000|2,225,707 ,000) 1,630,321,000 
©. 8. Government bonds___........... ,098, 27,098,000] 27,095,000} 27,094,000 7,086,000] 27,084,000} 27,131,000) 27,130,000 ,624,000 
OU. B. Vietety Mates. ...cccevecoeccons ,000 274,000 280,000 230,000 86,000 363,000 4,000; TRO cc cwscten- 
©. 8. certificates of indebtedness... -. 237,847,000] 295,727,000] 229,724,000} 217,982,000] 212,028,000) 209,941,000) 206,054,000 000} *23,479,000 
Be CEE SEI, x nnctimomnttintinhimel ctddmedidadl tins ihe eenies - tek nccecevucit cvceenceca  centapatnl pebieaee 62, 
Total earning agsets................- 2,402 ,375,000|2 ,440,813,000]2,472,458 ,000!2 468,086 ,000| 2,482,558 ,000| 2,437 ,816,000/2,529,907 ,000|2,453,282 000) 1,684,486,000 
DeGe GME... -cesoncsouesseccsccad 11,806,000] 11,806,000 ,805,000| 11,801,000} 11,784,000} 11,737,000 1,699,000} 1,684,000} -.....---- 
= in tra transit or in custody in foreign 
TTT te ee 102,748,000} 80,631,000; 85,256,000) ..s....--.| ----------] « cesscocsnc]” ensécnsnse] ssecccenwe] aereeseose 
Unscented items aoe other deductions 
from gross deposits.__.............. 763,179,000] 838,299,000] 708,043,000} 739,617,000} 690,495,000} 857,194,000; 740,994,000] 742,527, 601,983,000 
5% redemp. fund cok F. R. bank notes 11,382 ,000 11,313,000 10,803,000 10,735,000 10,613,000 10,077 ,000 10,052,000; 9,956, 958,000 
SGN CURE URMIONONS, 36 ods cs. - scans. 9,905,000 9,503,000 9,816,000 9,386,000 9,898,000} 10,100,000} 10,334,000} 10,306,000] 11,294,000 
Total resour yy sspgae*-o--="eeoe 5,444,096 ,000/ 5,553 ,188,00015,450,301 ,000|5,395,952,000|5,366,371 ,000/5,504,405,000/ 5,483,197 ,000/5,423, 4,353,987 ,000 
Capital paid in............. 84,730,000} 84,400,000] 83,807,000! 83,532,900} 83,317,000) 82,958,000) 82,851, 82,811,000} 77,750,000 
CI i idk onitn na ncsSainsiniis ine 81,087,000} 81,087,000} 81,087,000 81,087,000 81,087,000} 81,087,000} 81,087, 81,087, 134,000 
Government deposits 103,330,000] 58,590,000] 108,686,000] 68,347,000] 116,038,000] 137,090,000] 151,170,000] 136,328, 173,027,000 
Due to members, ve © account. - 1,679 ,834,000) 1,778 ,365,000] 1,756,807 ,000) 1,742 478,000) 1,718,396,000)1,712,796,000/ 1,726 "329 ,000} 1,687 ,608,; 1,459, ’ 
Deferred availability items 5,812,000 539,000] 555,485,000} 581,232,000 5,178,000] 651,735,000} 591,250, 561,896 450,947, 
Other deposits, incl. for. Govt. credits... 98,098,000} 109,210,000] 107,882,000) 113,731,000] 117,444,000) 125,069,000; 114,678, 128,698 112,597,000 
Total gross deposite__..............- 2 ,487 ,074 ,000|2 ,616,704,000|2,528,860,000/2,505,798,000]2,487 ,056,000|2,626,690,000/2 ane eats ae eee 2,196,051 ,000 
#. R. notes in actual circulation... __.-.- 2,553 ,534 ,000)2 ,540,904 ,000/2 .532 ,057 ,000/ 2.506 820,009) 2,504,497 ,000 2.512 ,048 ,000/2 538,12 2, 2,032,837, 
. R. bank notes ie cireulation—net Mab.| 215,795, ,709, 205,318,000] 200,945,900] 193,849,000} 186,911,000 34808) isi-570. 16,864, 
PSS ET 21,876, 20,384, 19,172,000 17,770,000 16,565,000 14,711,000) Mt 800 0,762 29,351,000 
Total labilities.............-.------ 5.444.096 .000/5.552.188,00015.450 201 000I5.205 952.09015.208 271 00018.504.405.000 en 








* Includes One-Year Treasury Notes, 
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Aug. 22 1919.,Aug. 15 1919.| Aug. 8 1919 | Aug. 1 1919 | July 25 1919.| July 18 1919.| July 11 1919.) Judy 3 1919. |Aug. 23 1918. 
Gold reserve against net deposit labil- 47.8% 47.3% 48.5 51.37, 47.9% 48.9% 45.3% 47.38% 59.2% 
Gold res. agst. F. R. notes in actual cire’n 48.7% 48.8% 738 47.2% 49.2% 49.6% 50.3% 50.2% 52.1% 
Ratio of gold reserves to deposi 
F. R. note liabilities combined... 48.1% 48.0% 47.9% 48.9% 48.7% 49.3% 48.2% 49.2% 56.7% 
tio of total reserves to net deposit an 
~— R. note liabilities combined - - - - - -- 51.3% 50.9% 50.9% 50.5% 50.2% 50.9% 49.8% 50.8% 
Ratio of gold reserves to F. Vag 4 56.7% 
circulation after ting e 
against net ‘deposit Habilities......- “ 61.7% 614% 61.4% 614% 61.2% 62.0% 60.5% 61.7% 73.7% 
= 
by Maturtites— 8 
1-15 days bills bought in open market. -. 74, 344 
1-15 days bills discounted ..--.------.-- 
1-15 days U. 8S. certif. of indebtedness _- 


16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness. -_ 


31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness_-_ 











eRe 


734,254 
193,350 


is ae ea ‘738; 200,000] 
195,206 193,206 


2,715,374 
208,554 









2 ,553 ,534, 


5,019,040 972,780 
1,872 ,902 ,000}1 831,709 1,787 ,679 


532,057, 


912,140 
1,741,197 


2,506,820) 
4,864,540)4 





2,032,837 ,000 
:940,240,000 


2,504,497 


»7 56,900 
1,626,124 


829,360 
1,700,712 





Amount chargeable to Fed. Res. agent 
Reserve 


3,123,343 
407 


3,146,138, 141,071 124,461 
340-338 20u 24s 77 asa 1a6-tes 


1'382.475, "497,152,000 
3,129,148 


wi p= ght 104,225 ae asl eee 
tia 547 ol aih-776-00] 370-487 0] “308-338 00] 97 





2,715,374 


2,748,740 ,000|2,734,254,000|2,725,263 ,000| 


2,723,601 po Ret Pee oe ct : 








768,51 


81 549 


801,891 








%,715,374 


6 
2,748,740,000|2,735,254,000|2,725,263,000| 


2,723,601 ,000|2,728,902,000|2,760,289,000|2 ie ee 








Eligible per delivered to F. R. agent.... 





2,039,265 ,000'2 037 ,453 ,000!2,150,291 000! 


2,140,965 


2,171,374,000!'2,112,717 ,000'2,210,078,000'2,150,698,000' 1 ,573,109,000 





WEEKLY STATEMENT OF RESOURCES AND LIABIBITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 22 1919. 















































































































































Two ctphers (00) omtited. Boston. |New York.) Phila. Cleceland.| Richmond Atlanta. | Chicago. |\St. Louts.| Mtnneap.|Kan City | Dallas. | San Fran. Total. 
RESOURCES. $s on g $ 3 $ t $ $ g 3 
Gold coin and certificates. ----.- 5,432,0} 161,3' 628, pry 2,365,0} 7,910,0|) 24,082, 2,524, 8,384, 140,0} 10,676, 6,168.0} 260 yy 
Gold Settlement Fund, F. R. B’d| 67,162,0| 87 sae; 42, 304; 29,399,0} 10,930,0,131,176,0} 30,169 34,150,0} 53,127, 4,744, 36/168.0| 579 ,480,0 
Total gold held by banks.---.- 594,0| 248,975,0} 42,932,0] 80,031,0] 31,764,0} 18,840,0)155,258,0] 32,693,0] 42,534,0] 53,267,0] 15,420, bratty 839 ,987,0 
Gold with Federal Reserve agents} 70,252,0| 283,279,0] 77,566,0)120,662,0] 25,852,0| 44,006,0/265,462,0] 53,891 34,261,0] 41,120,0} 16,488, 1,127 ,028,0 
Gold redemption fund........- 16,735,0} 24,908, 7,219, 798, 7,678, 5,273,0| 26,279, 5,910 4.589 a ‘472, 2,452 107 ,270,0 
Total gold reserves__.......- 159,58 557 ,162 ,0)127,717 20 S its 65, rity: 68,119,0)446 1 oy 81, "— as ,360 ,0) 140, ay 2,074,285,0 
Legal tender notes, silver, &c...| 8, 163 r 49,108 269, ,309,0) 1, atty erty .68,416,0 
Total reserves.............- 167 ,744,0| 606,270,0)127,986, P= 65,728,0] 69,428 ,0|/448,154,0] 97,014,0] 81,456, 36 ,505,0]} 141 ,084,0/2,142,701,0 
Bills discounted: Secured by Gov- 
ernment war obligations (a) _|107,163,0} 619,361,0)180,285,0)100, ty 73,373, ee 188 ,450,0] 60,095,0} 30,664,0] 35,704,0) 38,712,0] 50,893,0)1,563,048,0 
CU kccccisendddcntese 8,517, 46 ,978,0} 17,192, ue nr 14,272,0} 13,374,0| 20,025, 9,458, é 29,253,0] 20,348,0) 16 211,262,0 
Bills bought in open market (b)_| 35,746, 105,843, 812, 7,425.0} 4,861,0) 45,722,) 8,500 21,195, ‘ 811,0) 85 362,911,0 
Total bills on hand........-- 151,436, 772,182, me ke _ ry 95,070,0| 96,402 ,0|254,197,0] 78,053,0] 55,695,0) 64,980 59 ,871,0]153 ,095,0}2,137 ,221,0 
U. 8. Government bonds. -.--__- 539,0 1,257, 1,234,0) 376,0| 4,477, 1,153, 116, 8,868, 3,966 ’ ‘ 27 ‘098,0 
. 8. Government Victory bonds} 14,0 RE ES REESE Si Cee of ees I ae Ra Ses! Se 209,0 
. 8. certificates of 21,436,0 65,170,0] 25,902,0) 21, :923,0} 8,495,0} 11,979,0} 32,612,0] 17,068, 7,450,0] 12,772, 6,300, 6,740, 237 ,847,0 
Total earning assets......... 173,425,0| 838,659, 5, pty 180, nee 104,799 0} 108, my . .0|201.286.0) 96,274,0] 63,401,0] 86,620,0} 70,137,0]162,468,0}2,402,375,0 
GS AGRE re 800,0 3,994, 437 ,0 ,936,0 J | eee 402, d 400 ll, 0 
Uncollected items and other de- 
ductions from gross deposits..| -..._- EES SR ea ee Cre eenre Nitin Tt: rtd {tonto Ange Coe 102 ,748,0 
5% redemption fund 
bank notes..| 59,291,0) 186,543,0] 71,669,0] 66,836,0| 62,417,0| 29,454,0] 85,299,0] 47,776,0] 15,970,0] 67,539,0| 28,823,0) 41,562, 763,179,0 
Gold in transit or in custody 
Foreign Countries ........-- 1,072,0 a ty: 1,293 ,0) 579,0} 1,799,0) 840, 374, 852, 460,0 450, 11,382,0 
All other resources_........... 341,0 752,0 907. fs 1 ose i 329,0} 1,547,0 609, ‘ 543,0 486,0 850,0 9,905,0 
eaneerriaé: Se es S 402 ,673 ,0| 1,742,769 ,0|427 ,776,0}452 ,991 ,0|/234,881 ,0/209 ,015,0/831 ,021,0/243,204,0] 161,294 ,01254 ,939 ,0| 136,719 01346 ,814,0]5,444,096,0 
Capital paid in._...........-- 6,941,0} 22,019,0} 7,752,0 ° red 0 ‘ as, : 3,331,0] 11,905,0} 4,000, 3,023, 3,893, 3,292,0} 5,011, 84,730,0 
© SRE aR a aa 5,207,0] 32,922, 5,311,0 2,805,0] 9,710,0] 2,589, 2,320, 3,957,0} 2,029, 4,577,0} 81,087,0 
Government deposits._.....__. 9,698 ,0 28,812,0] 7,514, 7eas, 864, 6,073,0| 10,302,0}] 6,184, 4,579, 5,044,0} 3,140,0]) 12,237, 103 ,330,0 
Due to members, reserve account|105,027,0| 666,383,0 102,338 ,0}124,153, 55°307, 44,752 ,0|247,589,0] 63,293,0] 51,813,0] 81,417,0) 45,745,0] 91,928,0/1,679,834,0 
Deferred a items..... 51,181,0} 149,359,0 a 4 53,308,0, 52,434,0] 24,201,0} 70,893,0] 39,696,0} 12,407, ,671,0] 23,934,0] 19,319, 605,812,0 
All other deposite............. 5,833,0| 43,484,0} 7,304,0] 6,702,0} 3,797,0] 2,941,0| 10,381,0] 3,928.0] 2,301,0] 3,819,0| 2,123,0] 5,485, 98 ,098,0 
Total eposits......... 171,739,0} 888,038 ,0]179 ,565,0}192 ,046,0]113,492,0] 77,967 ,0|339,165,0]113,100,0] 71,100,0}136,951, 74.942,0}128,969. 2,487 ,074,0 
F. R. notes in actual circulation.|195,600,0| 749,975,0|208 ,527 ,0|225,448 ,0| 104,455,0] 112,991 ,0|434,786,0] 106,260, 77 ,231,0) 92, ,O| 46, ,0]198 488 ,0}2 ,553 ,534,0 
F. R. BaB, — in circulation 
uk watilpdenieaieeloedl 21,436,0) 42,056,0) 25,046,0) 18,807,0 7,906, 11,091,0] 33,001,0] 16,449,0] 6,990.0] 16,050,0] 8,812,0] 8,150,0] 215,795,0 
All other labilivies Mindcacgéewed 1,750,0} 7,759,0) 1,575 ‘9 1,491,0} 1,003,0} 830, 54, 806, 630, ,122,0} 837,0} 1,619,0) 21,876,0 
Total Habilities............- 402 ,673 ,0| 1,742,769 ,0]427 ,776 ,0|452 ,991 ,0|234,881,0|209 ,015,0/831 ,021,01243 204, ,0|254 ,939 ,0| 136,719,0]346,814,0/5,444,096,0 
Memoranda—Contingent lability ots neat 
Discounted paper as endorsijer on 
bash ae dorset dt. 2... oe PS. ee 16,990,0} _.___- I is ae Se ls ee aS 2,000,0]  ..---- 68 ,990,0 
Bankers’ acceptances sold to 
ot oS } So OE RS te Stee at TO a eine ee Lei TS aa ey Rio, ol ee SS NCES sale ll: al 
ior ® EE SD See See Ce et tag oee Bers oe Caen Tae: eae comets: eee eden: Beers 
Sy BSS ee TS Ne Eee Oe ee ree YY ee Ss PP [eee Genes eas iernpere 68 ,990,0 
1 Includes bankers’ acceptances| bought frjom other F.|R. banks: TASER USE AAR --n-2-] --- ee 
With t ne eg FES RS ODEN ARE RE LS TAT eee ee a ee) en Me eRe AERO Sk npeee 
Without their endorsement...! -.-..-' -.......] ...... 7 5 Rieti peepiapin lacs: kt te Reet songs atid Aree i-eepehgtene > 35,879,0!  41,363,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 22 1919. #6 
| 
Two ciphers (00) omitted. Boston. | New York.| Phila. |Cteveland. Richmond Atlanta. | Chicago. | St. Lowts.| Minneap.'Kan.Ctty.| Dallas. |SanFran.| Total. 
Received See Caunptreiier 369 $20 0j1 717°420 0/432 Jeo, i a Seo. 0) 236 Seo ,0|244 : : . : . . S60 O15 019°040 0 
---|369,320,0)1,717,420, ,000 ,0!680 ,840,0) 224 ,120,0] 137 ,380,0) 172,720,0] 105,160,0/312,060,0/5,019,040, 
Returned to Comptroller_-__.- 139,161,0} 753,452,0]186,427 0 124,271,0| 98,914,0|) 65,074,0|194.243.0 83,115,0| 40,913,0| 63,203,0| 38,522,0] 85,607,0/1,872,902,0 
Chargeable to F. R. Agent... _|230,159,0| 963,968,0 Se ap 137 ,766,0! 178,926 ,0| 486,597 ,0|141,005,0| 96,467 ,0|109,517,0| 66,638,0/226,453 0/3146 ,138,0 
In hands of F. R. Agent. ..-_- 28,020,0} 135,000,0) 29,380,0} uae 28,478,0| 60,610,0| 24°440.0 41.005.0) 16,360,0| 9.860,0} 17,120,0] 6,700,0| 397,398,0 
Issued to F. Rh. ar ay less amt. 
returned to F. R. Agent for is 
redemption: ,139,0; 828,968,0 216,973,0 237,569,0 109,228,0 118,316, r 0)2,748,740, 
Collat'! security for outat’g metie pepe: 124,295,0| 80,107,0) 99,657,0]) 49,518,0/219,753 0 
Gold coin = TT to ee 18,125,0, ..---- oY Rw eee 13498.0; -...--- $,831,0}) -.---- 226 ,248,0 
Gold redem d-.....-| 12,252,0 19,539,0 19,677,0, 12,537 ‘0! 1,352,0 4'506 0) _8,837,0) 1,960,0) 2,409.0 3,760,0) 2,473,0) 15,048,0) 104,350, 
Gold Set’m't Fund, F. R. B'd.}| 58,000,0 80,000 0) 57,889, 0; 90, ‘000 ,0| 24,500,0) 37,000,0'256,625,0| 51,931,0] 18,800,0| 37,360,0) 5,184,0 79/1410) 796 ,430,0 
Eligible paper, min’ m required) 131,887, 0) 545,689, 0/139, 407 ,0}116,907,0} 83,436,0) 74,310,0]196,695,0] 70,404,0] 45,846,0} 58,537,0) 33,030,0)125,464,0/1,621,712,0 
Naik till in os allie 202,139,0} 828,968 0216 ,973 ,0|237,569,0,109 ,288,0)118,316,0 19,753,0/2,748,740,0 
A ‘ of i ible paper deliv. arm | | i 462 ,157,0 124,295,0] 80,107,0! 99,657,0) 49,518,0/219, 
ered to F. R. Agent......... 0| 771,993,0.141 ,724,0} 156,981 91,111,0) 88,819,0|254,188,0} 76,329,0] 50,908,0) 64,980,0! 59,871,0)130,925,0/2 039 ,265,0 
F. R. notes outstanding--_.....-. 202,139,0) 828,968,0 216,973,0 237,569,0 109, 288, 0 118 +316 ,0'462,157,0, 124,295,0| 86,107,0 99,657,0) 49,518,0 219,753,0|/2,748,740,0 
F. R. notes held by bank.-..--__- _ 6, 539,0' 78.993.0' 8,446,0| 12,131,0) 4,833.0) 5,325 | 27,371,0; 18,035,0| 2.876,0} 6.691,0 2,711,0, 21.265,0| '195.206,0 

















¥. R. notes in actual circulation. 195,600.0 _749,975.0 208 527.0 225,448 .0 104,455.0 112,991.0 424,786.0 106.260.0' 77,.231.0 92,966.0 


46,897 .0 198,488.0 2,553 ,534,0 











Avge. 30 1919.]} 











Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 29 1919. 

Railroad and Miscellaneous Stocks.—Traders at the 
Stock Exchange paid little or no heed to last Saturday’s 
bank statement, notwithstanding the fact that the statement 
showed a reserve held by the Clearing House banks over 
$800,000 less than the required amount, as against a 
surplus of about $53,000,000 the week before. Practically 
every active stock sold on Monday above last week’s closing 
prices and on Tuesday under the favorable influence of 
President Wilson’s appeal to the shopmen and other employees 
in railway service, there was still a further advance to the 
highest quotation of this week until today. Moreover the 
money market has remained relatively steady throughout 
the week. 

To-day’s market was notably strong, owing chiefly, no 
doubt, to the attitude of Government officials in dealing 
with the railway labor situation. Evidently Wall Street 
is of opinion that that situation will be less menacing in the 
near future than it has been in the recent past; otherwise 
why should a long list of active stocks close from 3 to 10 
points higher than they opened this morning? 

A glance at the following pages will show that Crucible 
Steel has advanced 27 points within the week, Chandler 
Motors, 23; Mexican Petroleum, 1834; Baldwin Locomotives, 
9; American Tobacco, 8; Keystone Tire & Rubber, 9; Corn 





Products, 7144; American Car & Foundry, 834; So. Pac. | 


(ex. div.), 7%; Texas & Pac., 644; Union Pac., 334 and 
many others from 3 to 5 points higher. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
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STOCKS. sates | Range for Week. | Range since Jan. 1. 
Week ending Aug. 29. for |\—- —- 
Week| Lowest. | Highest. || Lowest. , Highest. 
Shares| $ per share. | $ per share. \\$ per share.\$ per share. 
5, 3% Aug 27| 4% Aug 26| 3% Aug) 4% Aug 
90 Aug 27; 90 Aug 27| 82%4 April03 May 
5% Aug 27| 5% Aug25| 1 Apr 6% July 
104 Aug 251 Aug 29/101% Feb106 May 
100117 Aug 23117 Aug 23/110 Jamll8 May 
1,000, 794 Aug 29, 8144 Aug 28| 7914 Aug) 8144 Aug 
100100% Aug 281004 Aug 28| 91 Feb101% May 
56 Aug 28 56 Aug 28| 53  Feb| 57 Mar 
100118 Aug 23118 Aug 23/117 Augli8s Aug 
1.295104 Aug 25105 Aug 25/102% Augil05 Aug 
97 Aug 2998 Aug 23/89  Janl00 May 
100106 Aug 29106 Aug 29/104 July/106% Feb 
100 69 Aug 2969 Aug 29|69 Aug 76 July 
100, 40 Aug 2540 Aug25\40 Aug) 47 May 
100, 494 Aug 25 4934 Aug 25| 4944 Aug) 55 Mar 
40 Aug 29\45 Aug 27| 30 May) 61% July 
100, 9534 Aug 25 9534 Aug 25| 95% Aug) 98% July 
100, 90% Aug % Aug 29| 85% A 90% Aug 
1, 8% Aug 9% Aug 23| 8% Aug 10 Aug 
Unit Retail Stores rights52,850' 104 Aug 25 12% Aug 261 9 Aug) 19 Aug 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
1 
Week Ending Stocks. | patiroad, | State, Mun.| 
Aug. 29 1919. | BC, & Foreign| U.S. 
Shares. | Par Value. | Bonds. Bonds. Bonds. 
Saturday -....---- | 298,640) $24,972,500, $475,000] $241,000] $3,926,000 
Monday - - -------- | 675,200} 59,973,500 1,124,000} = 257,000) 10,342,000 
Tuesday ....-.---- | 951,300! 84,530,000, 1,504,000} 399,000, _ 8,595,000 
Wednesday -_----- | 698,365) 62,319,000, 1,089,000] — 864,000| 12,312,000 
Thursday --------- | 761,300; 69,303,000, 1,005,000 26,000 8,504,000 
= puleapnarcaatns! | 894,845, 78,503,125, 1,904,500] 324,000, 7,352,500 
| | 
, | SRS | 4,279,650\$379,601,125| $7,101,500! $3,711,000 $51,031,500 
i 
Sales at Week Ending Aug.29. | Jan, 1 to Aug. 29. 
New York Stock — 
Exchange. 1919. ; 1918. | 1919. | 1918. 
! j ~ 
Stocks—No. shares_-- 4,279,650) 2,156,227, 200,268,975] 88,938,117 
Par value.._.---.-- $379,601 ,125)$203,668,025 $18,285,576,555, $8,301,692,165 
Bank a a | woree- $47 ,2 $14, 
n ° 
Government bonds-_--| $51,031,500) $27,838,000 $1,571,377,700 $694,993 ,000 
State, mun.,&¢.,bonds}- 2,711,000} 9,653,500) 205,591,500 145,053,000 
RR. and mise. bonds..| 7,101,500) 5,266,500, 354,750,500 180,671,500 
Total bonds .-.---- | $60,844,000! $42,758,000 $2,131,719,700! $1,020,717,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston. | Phtladelphta. | 

















| 
} Baltimore. 
Week ending | 
Aug. 291919. | Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 
Saturday -....--- | 9,335] $43,800, 5,134| $14,500 822| $7,600 
Monday ___------ | 18/304) 121/850] 6,714, 15,5001 4,116, 19,000 
Tuesday. _------- 37:721|  64,850| 8,276, 56,000] 3,867, 28000 
Wednesday ..---- 20,240, 70,650] 7,790, 30,850 2,976, 33,000 
Thureday......-- 17,570} 27,950} 6,484, 33,100] 4.215! 53,600 
Friday ........-- 22/280, 9,000} 10,579| 16,000] 1,789} + —-12'000 
i 
| ES | 125,450! $338,100! 44,9771 $165,950! 17,785| $153,200 





State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $3,000 New York Canal 4s 1961 
at 99. 

Thé market for railroad and miscellaneous bonds shows 
no sign of returning activity but has been steady to firm 
throughout the week. Some of the local tractions have 
reversed their recent tendency. Inter. Met. 4's have 
recovered 3 and Inter. R. T. 5s over 2 points of their late 





decline and Third Ave. 4s have held their own. Southern 
Pacific 5s are ie for an advance of 444 points 
St. Paul 414s are 14% points higher, Atchison 4s 1 and 
Ches. & Ohio 5s 2, while several industrial issues have re- 
covered fractionally. 


United States Bonds.—Sales of Government bonds at 
the Board include $5,000 4s reg. at 106, $1,000 4s coup. at 
106 and about the usual movement of the various Liberty 
Loan issues. For to-day’s prices of all the different issues and 
for the week’s range see fourth page following. 











Datly Record of Liberty Loan Prices. | aug.23. Aug 25.,Aug.26Aug.27 Aug 28,419.20. 
{ 












First Liberty Loan {High 99.92) 99.92 99. 99.98} 99.98 
3348, 15-30 year, 1932-47 {Low-| 99.86 99. 99.72; 99.90} 99.90 

ic 99.92) 99.88 99.86] 99.96 99.96 
Total sales in $1,000 units 112 1 1, 297 
Second Liberty Loan 92. 92. 92. 92.8 9.286 
4s, 10-25 year conv, 1942 {Low-_| 92.78) 92.74 92.70} 92.68 92.66 

Cc 92.78, 92.76 92.82} 92.82 92.70 
Total sales in $1,000 units 172, 5 3 198 
Second Liberty Loan 94. 94.20, 94.20 94 94.3 94.30 
4s, convertible, 1932-47 94.00 94.20 94.20 94.20] 94.30, 94.30 

(Close, 94.10 94.20, 94.20 94.24] 94.30 94.30 
Total sales in $1,000 units. ____- 84 = 26,47, 78} 39 
Third Liberty Loan { High} 94.90; 94.92; 94.90) 94. 94.9 94.90 
4s of 1928 {Low.| 94.76 94.76 94.78 94.76| 94.76, 94.80 

(Close| 94.90 94.90 94.88] 94.86] 94.90, 94.86 
Total sales in $1,000 units______ 803 1,500 1,629 2,511) 1,359, 1,311 
Third Liberty Loan {High} 94.30) 94.22) 94.22) 94.40} 94.40) 94.30 
448 of Ist L L conv, '32-'47{ Low-| 94.16 94.20, 94.22 94:30] 94.36, 94.30 

( 94.30 94.22 94.22) 94.34) 94 94.30 
Total sales in $1,000 units_-_____ 130 28 19 , 12 
Third Liberty Loan {High} 93.02 93. 93.02, 92. 92.94, 92.98 
448 of 2d L L conv, '27-'42{Low-| 92.78, 92. 92:90 92.80] 92.80, 92.80 

(Close, 93.00, 93.00 92.98 92.90) 92.90 92.88 
Total sales in $1,000 units______ 546, 1,010 1,089 1, 1,313, 1,386 
Fourth Liberty Loan { High! 93.20) 93.20 93.18, 93.18) 93.21 28 
44s of 1933-38 {Low-| 93.10, 93.00 92.96, 93.00} 93.02) 93.12 

(Ch 93.20 93.20 93.16 93.08| 93.18 93.28 
Total sales in $1,000 units_____- 1,524 4,084 2,569 4, 3,610, 2,917 
Fourth Liberty Loan (Hg nee] oa SO 4 See 
448, lst LL 2d conv,'32-47{Low.| _...| _---| 100.60} ---.) --..} J... 

(Close, ___.| nena} MOM > ccd. pouel Make 
Total sales in $1,000 units......|  ____ pee S nwitel-Bicbaeh. iw 
Victory Liberty Loan {High} 99.64 99.64 99.58, 99 99.60; 99.54 
4348, conv gold notes,'22-23{ Low_| 99.58, 99.54) 99:50 99.48} 99.46, 99.50 

{Close} 99.64 99.58 99.54) 99.54) 99.54) 99.52 
Total sales in $1,000 units. _____ 505, 2,780 — 957| 1, 1,061, 449 
Victory Liberty Loan ( High} 99.66 99.64, 99.58} 99.62} 99.60, 99.70 
3348, conv gold notes,'22-23{ Low-| 99.56, 99.56, 99.50, 99.50] 99.54) 99.50 

(Close, 99.56, 99.64, 99.54 99 99.54, 99.50 
Total sales in $1,000 units______ 371 144 3977 356731 








Foreign Exchange.—The market for sterling showed 
distinct improvement during the week and prices were 
appreciably higher. Continental exchange reflected the 
movements in sterling and here also advances were recorded. 
The neutral exchanges were dull and about steady. 

To-day’s (Friday’s) actual rates for sterli 
418% for sixty days, 420@4 20% for cheques and 4203; @4 S136 tse 
cables. Commercial on ba ht 4 19% @4 20%, sixty days 4 16% @ 
417%, ninety days 4 15% @4 16, and documents 
days) 4 164 @4 17%. 


for yment (sixty 

Cotton for ent 419 4 20: and grain 

for payment 4 19% @4 20%. es “@ e 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 8 13@ 

8 14 for long and 8 09@8 10 for short. Germany bankers’ are not 

zs quoted for long and short bills. Amsterdam bankers’ guilders were 
11-16@36 9-16 for long and 4 ‘af «| 4 36 15-16 for short. 

Exchange at Paris on London, .05; week’s range, 33.90; high and 


34.06 low. 

The range for foreign exchange for the week follows: 

Sterling Actual— ™ Cheques. ‘ables. 
Tuam fof Che WEEK - 62. seneewns scans 4 22 424% 425 
BGM? Tot 100 WOSk...... .ccccsscntas atc 417% 419% 420 

Paris Bankers’ Francs— a 
Migh forthe week .....66<<.-c.-esebe 8 06 8 00 7 98 
Ber COP CRO WOK... 5 ono dine oo ccseduus 815 8 12 810 

Germany Bankers’ Marks— 
rn See GRO WGK... .adeccseserdgiien ae 495 5 00 
Lae far the Week... . .-cedcncnccntghi’ anhed 465 475 

Amsterdam Bankers’ Guilders— 
rn G6? SRO WEEK... ccdcunevenssind 36 13-16 37 3-16 37% 
ar fee te WEEK... nc accccdsvewsal 36 1-16 36% 36% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. $1,000 
discount. Boston, par. San Peodeice. par. Montesal 8.125 per 


$1,000 premium. Cincinnati, par. 


Outside Markets.—‘‘Curb” trading was in smaller 
volume this week, business being without special feature. 
Fluctuations in prices were irregular and within narrow limits 
for the most part, the general undertone being firm. Air 
Reduction was comparatively active and advanced from 56 
to 59 with the close to-day at 581%. Allied Packers was 
erratic, fluctuating between 54 and 58, the final figure to-day 
being 554%. American Shipping & Commerce after early 
loss from 36 to 34%, sold up to 38 and finished to-day at 
3734. Bethlehem Motor gained two points to 274%. A 
heavy business was done in Coca-Cola down from 43 to 40 
and up finally to 4034. Colonial Tire & Rubber gained 
8 points to 33 with the final transaction at 32. Columbia 
Graphophone advanced from 44% to 4714, and reacted to 
46. Indian Packing was prominent for a rise of over 5 
points to 341%. The close to-day was at 3334. Lima Loco- 
motive after early loss from 86 to 83, recovered to 90. 
Savold Tire issues were quiet. N. Y. Savold Tire dropped 
three points to 30. Savold Tire Corp. moved down at first 
two points to 38 then up to 43. It reacted to 37 and sold 
finally at 39. Parish & Bingham Corp. improved over 
five points to 40. Vanadium steel was conspicuous for 
activity and strength advancing from 38 to 49%. It re- 
acted finally to 41%. Oil stocks were prominent in the 
trading, Sinclair Oil issues especially so. Sinclair Cons. Oil 
from 551% to 59, fell back to 56 and recovered finally to 
574. Sinclair Gulf advanced from 554% to 59, receded to 
55%, but sold back to 574%. International Petroleum from 
28% reached 32 and closed to-day at 313%. Merritt Oil 
Corp. moved up from 21% to 24% and ends the week at 
23%. Mining stocks dull. Bon uiet. A complete 
te of “‘curb” market transactions be found on page 
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SHARE, NOT PER CENT Sales STOCKS iheuee net dea. 4 phony! tend 
ES—PER ’ . ince Jan. Range for Previous 
HIGH AND LOW SALE PRIC. ~ —— for NEW Ms Min On basts of 100-share lots Year 1918 
M Tuesday Wednesday ; Thursday y 

"oo Mug. 28 | AM. 26 me Aug.27 | Aug. 28 Aug. 29 Week Lowest | Highest Highest 
contapene EMER na.e | $ per share $ pe per share | $ per share | Shares Railroads Par| $ per share $ per share || $ per share $ per share 
§ i 802 * i on ‘Spe g 9244 Soi2 90 89ig 9012) 9153 92 8 vd Atch Topeka & Santa Fe..106) 85 Aug 8) 104 May27/| 81 Mar Nov 
"80 82 805g 81lg) 8112 Sltz} 8114 81%) *81 82 | *80 82 ae: 20. WN a 100} 805:Aug25| 89 Jan 4|| 80 Jan oon — 

*9 12t2| 11% 12'| 12 12 | *10 12 | 11% 11%] *10 12 | 3,000| Atlanta Birm & Atlantic_.100} 6 Mar31| 1512 July24|| 5 Dee 1012June 
*9212 94 | 94 94 | *94 97 | *94 97 | *94 97 | 94 94 300| Atlantic Coast Line RR-.100} 92 Augl9, 107 May29|| 89% Apr 109 Nov 

4012 40%| 40%, 421s| 41% 421g) 4012 4153) 41 4112) 41% 42 7,500, Baltimore & Ohio........ 100} 39%, Augl8} 5514May27|; 4812 Dec 62 Nov 

Soi, 50%] 51. 51%] 52. 52'|-.-. ..--| *51 52 | *50% 62 | ‘900! Do pref...--.-------- 100] 50° Apeail Getehtayar]| 63° noe: Gale Mew 

25 2514) 2414 2553} 2514 2512) 2512 2512) *2453 25%! 25 25 1,100} Brooklyn Rapid Transit..100; 18% Jan27; 33's July23|| 25% Dec 48% Jan 
1912 20%| 20% 20%] *1912 21%| *2012 22 | 2012 2012| *20 2112] 600) Certificates of deposit___._. 19% Mar21| 284 July23|} --.. _._. | ence «ane 
15614 15644) 155'g 157%, 5 anadian Pacific 170% July10|| 135. Mar 174% Oct 


6812 May17 49%, Jan 62% Nov 
1212 May15 7 Apr il Nov 





56 5 
Ae} | » ee 





#193 le| #128 1o| *123%, 151 Pref 00 1712 July17 10% Dec 18 Nov 
12% 151g) *19m et 10. 10°] .--- ----| ---- ----| 2222 2ll2| 300] Chicago & East Til trrects....| Sig Aug 8| 13%; July23|| -..- _._- Giese vo 
SIO Meena: Gee” ae RS a ee hs a ON a 100} Preferredtr rects_......-.- 131g Aug26|; 1712 July24 5 Jan|' 9 May 
-"85— | 853 9 932 93%, 9%) *9 97%} *8i2 912) *9 9%; 1,000 oe Great Western. ..100 7'g Jan21; 12 Julyl7 6 Apr 11 Nov 
Q41o 2412} 24%, 24%) 24 25%) 2312 241g) *2312 26 24%, 24% 900 ee RE Ge et ee 100} 2213 Aug21| 30% May19|| 18!2 Apr, 32 Nov 
Alte 417! 41 4334) 421g 4312) 4012 4112) 40% 41ig 4lig 42 12,300 Chicage Milw & St Paul..100) 341g Feb15|) 52%, July17 3714 Apr 5414 Sept 
63 63%! G2l2 6512) 6412 65%| 6212 64 63 «63 6414 6412) 7,000; Do pref..-..-....-..- 100} 601g Aug21; 76 July17|| 6614, Apr 86% Nov 
925, 9312 9312 95 9514 96 95 95 95 95 95 95%) 2,800 ote & Northwestern..100| 91 Aug 8| 105 May26 8912 Mar 107 Nov 
#124 125 |*124 125 |*120 125 |*115 125 |*115 124 | 123% 123% 100 Wh csccicopecnct 100} 123% Aug21| 133 Jan 17}| 125 July; 137 Jan 
23% 24%) 2414 24%4| 2512 26 | 2412 25 | 2412 2434) 24% 2514) 8,900 Chie: Rock Isl & Pac .....- 100} 221g Jan21); 32%, July17|} 18 Apr; 3212 Nov 
69 «671 71 71 7153 73 72 72 *70 72 721g 72% 800| 7% preferred ....... ---100} 68%, Aug 8} 84 June 6 56%, Jan' 88 Nov 
58 58 60 60 60 61 60 60 60 60 61 61 1,300} 6% preferred .......... 100} 454 Aug21; 73 Julyl7 46 Jan} 75 Nov 
PES: Ceasl cave -mabsl oes: pmeeh, wea Sie meee Sle Chic St P Minn & Omaha--.100 oe or? 82 Jan 7j; 69 Sept) 82 Dee 
#37. 44 | *3612 44 437g, 44 | *41 44 44 44 44 44 400; Clev Cin Chic & St Louis__100 Feb17| 547% June 6 26 Feb| 40 Nov 
62% 71 | *66 71 | *66!g 71 661g 66's] 661g 661g) *62%, 71 SEG DO. Whaincciancccson 100 oa Apr 2} 74 Julyl2}| 58%May!| 70 Nov 
33 B2leg| +22%s 225s) 24 BAM) cone cece] cone wncsl woes ence 500; Colorado & Southern.-.... 100; 19% Jan22; 31%;May 5|| 18 Apr; 2712 Nov 
a oe oe ce cecal chee ‘edanl oéue. sata node nope ae mea DO 168 PTE cicdaccéca 100; 4814 Jan 3} 5812 July24|; 47 Apr) 55 Nov 
c,h. , nxeal jeinw. peel Geld aneeh ames. cee tenis ae Do 24 pref........... 100} 45 Feb 4) 51!gMay29|| 40 Apr 48 Dee 


800) Delaware & Huuson.-..-.--. 100} 101 Jan20) 116 May29|| 10012 Apr; 119% Nov 
189 189 |*186 190 |*187 190 |*187 190 189t2 190 |*190 195 300| Delaware Lack & Western_.50| 17212 Mari8| 217 May 7|| 160 Apr 185 Sept 
a 600 a & Rio Grae... 3% Jan 8 + ta meee hg Jan 7 Nov 

,800 


*95 110 *95 110 | *95 110 | *95 110 | *95 105 *95 | eee Detroit United Ry_..-...-. 100} 80 Feb24 105 May 80 Apr) 90 Jap 
*4 41g! *4 41! *4 Alp! *4 412} *4 Alp} *4 ge Duluth 8 § & Atlantic_.._.100 2% Febli 6%3 Julyi5 212 Feb 4%, Oct 
*5 10 *5 10 *5 10 *5 10 *5 10 << ee > Pel PIQEE, cnccstapuutinn 100; 5% Apr 8| 11% July21 4%3May| 812 Nov 
15% 15%! 15% 1612] 161g 1612) 15% 16 1512 16 15% 16 DY Ee 6 wc entinncckuMdneowt 100; 15 Aug2i; 2014 Mayl9|| 14 Apr| 23% Nov 
24%, 24%4| 24% 25%| 26 261g) 25 2518] 2434, 2512) 2514 25%) 4,500) Do ist pref...---..-.- 100} 2312 Aug21| 33 July16|| 23!g Jan| 3612 Nov 
18 18 18 18 | *18 19 17% 177%| *1612 1812) *1712 19 300 ek _ EES 00; 16% Augls8} 23% July17|| 1812 Jan| 2714 Nov 

87 8612 8812] 86% 8814] 8614 87 8612 8734 877% 7,000| Great Northern pref.....- 100} 84's Aug 8} 1005s May27|; 86 Jan! 10612 Nov 
41%, 42 414% 42 42 43 42 42 42 427| 4212 43 8,600 Iron Ore properties._.No par| 31% Jan 2| 652%, July10/| 25's Jan! 3412 Nov 
*8 97% 9 9 *9 10 *9 10 *9 10 *9 10 200} Gulf Mob & Nor tr ctfs___100 714 Feb27| 12% July25 8 Mar! 10 May 

37 42 | *37 +42 1°36 +40 | 936 42 1°36 42 | °86 42 | ...... I axis dinichinenescedinieiie 100} 3114 Janl6; 4012 Julyi8}} 27 Mar; 351g Dee 

92 92 9212 94%) 937%, 93%) 92 92 92 92 9212 9212} 1,100) Illinois Central........-- 100} 90 Aug21; 104 Mayl6}; 92 Jan! 10512 Nov 
6 6 612 6 6 6 612) 2,500) Interboro Cons Corp..No Par 31g Mar24 91g June 2 4% Dec 91g Jan 
19 19 |*19 2 1912 1912) 1912 1912) 19 1912} 19 1 2,400' Do o---e---------100} 11's Mar29} 3114 Junel2 1744 Dec| 4712 Jap 

GARE ES Pe MEF, USER: cone’ esa mane oe 100| Iowa Central _----------- 100} 212 Febi3 9%, July21 21g Jan) 512g Nov 
1 19 181g 1933) 1953 197) *19 20 19 19 181g 187%} 1,900| Kansas City Southern. —" 16%, Jan30| 2514 May19 151g Apr| 2414 Nov 

*500 «dB sd s«* 52 50 D pref 57 May21|; 45 Jan) 5912 Nov 


14 July21 714 Oct; 11% Nov 
25 Mayl9j} 18 Apr} 25 Oct 


60%g June 2|| 535 

122% Mayl17|| 110 Jan) 124% Nov 

88 Jan25 80 

2412 July17 712 Apr| 1573 Nov 
9712 N 





pref trust ct 
500 Nat! Rys of Mex 2d a 51g Feb 6 
New Orl Tex & Mex vt o.-a 28% Aprl0| 45 Julyl4|;} 17 Apr| 3612 Dee 
1,200| New York Central_...__.-- 6914 Jan21| 83% June 6|| 6712 Jan| 8453 Nov 
N Y Chicago & St Louis. 7100 25 Aprl9} 3314 July10}| 13%, Oct) 34 Nov 
First WRU OG . «: tctiniidinn 100} 63 Apri5|; 70 Apr 2 55 July} 65 Nov 
Second preferred....... 100} 4214, Apri9| 5312 July 7|| 40 Oct; 48 Nov 
N Y NH & Hartford....100| 25% Feb13! 407% July17 27 Apr) 45% May 
N Y Ontario & Western...100) 1812 Jan21| 2414 July18/| 1814 Jan| 24% Nov 


ae eee 5 Nortolk Southern.......- 100} 142 Aug26; 20 May29|} 14 Nov) 21% Dee 

#9912 100 997% 101%, Norfolk & Western......- 100; 98% Aug 8} 11212Mayl19}| 102 Jan} 1124 Nov 
*853g 8614) 86% Northern Pacific........- 100; 84 Aug 8| 99% May27|} 81's Jan| 105 Nov 
431g 4314, 43 44 Pennsylvania. ............ 50; 42% Aug27| 481!2gMayl9/|| 43%, June) 501g Nov 
ogee gate aa | Peoria & Eastern........- 100 4%, Mar26| 20 Julyi7 41g Apr 673 Nov 
171g 1712} 17!g 1912 Pere Marquette v t c.....- 100} 12!g Jan21; 2614 Junell 912 May| 18% Nov 
CRONE 2 Do prior xd vte....100) 56 Mar27) 67% July15|}| 5212 Apr) 64 Nov 
FE BAe ae Oe OT © Go eenien 100} 39 Apr 7| 49 May21|} 30 Apr} 50 Nov 


Pitts Cin Chic vy St Louls._.100) 44 Apr29}| 70 June 7}| 25% June) 5812 Nov 
ey West Va..--0 30!2 Aug21| 44%June 9|| 225g Jan| 4033 Nov 
1 


*78 *78 80 ee Seer 7812 Augl8| 84!2June 7 61 Jan} 82 Nov 

79 77i2 80% ER Rr PET ES 50| 74% Aug 8| 935sJune 6|/| 70's Jan) 961, Oct 
*35 36 *35 36 ie FF setae 50| 3412 Augl9} 381!2Feb 4 35 Jan| 39 May 
*37 38 *37 38  - § Seem: 5| 36 Apr30| 3912 Mayl16 35 Mar) 40 July 





St Louis-San Fran tr ctfs._.100} 10% Jan21}; 27% July17 9%g Apr} 1714 Dee 

Preferred A trust ctfs_.100} 22 Jan27| 37 May 2 21 Apr) 331g Nov 
141g Augl3, 23% June 9 19 Oct 25 Nov 
25 Aug28 eee a Oct 40i¢ Jan 








23 Aug 8| 33 Mayl9/| 20%3 Apr; 34% Nov 
59% Aug21| 7212May27| 57 Jan) 754 Nov 
271g Jan21| 70!2 July 2| 14 May! 2912 Dee 








*18 20 | *18 20 00} 13!g Jan 4| 2553 July23| 121% Dec) 21% Jan 
Ss ti 10 = 121g Tol St L & W trust receipts__ 5 May 1| 1312 July29 4 June 74 Aug 
*19 26 Pg - cde appiek oehc.>:kaek ans eee cid 100 Preferred certificates dep. 10 Mar 4) 25l2 July25 81g Mar, 16 Aug 
*40 44 *43 49 44 44 |+*40 49 | *40 48 100| Twin City Rapid Transit._100} 38 Janl6} 60 June 3| 32 Dec 6514 Jan 
= 130% 123%» 128 125% 124%, 126 | 1231g 12414) 12312 125 139% i M4, 200) Opies Foe Pociiie > lates ditldasiol 100} | Pa Aug . ee ee rh fam gh a 
*69 70 6973 70 70 704) 70g 4 RS CO Be teats tenses 100 3 Augl ar an) ov 
10 10 101g 10% 1034 1034) 103, 10%! 103, 1033) *10 11 1,100! United Railways Invest...100} 7% Jan 9} 15% July 1| 4% Jan) 12 June 
*22 «23 2212 23 | *2212 2319] 2219 2212} 2214 2284) 22%, 223, Tl Se -Dinddetnnewucdeania 100} 15 Janl3| 34% July 1|| 1012 Apr) 20 May 
10 10 10 10%] 1053 10%) 10 10 10 10 a) 4,100) pt Ay SY, TLR RSS 100} 7% Jan20) 13% July23 7 Apr) 11% July 
30% 30%) 31 32 315g 324) 31 31 30% 31 Si. S1% 4,700} OO WN Bei ae 100} 30 Aug20!| 38 Mayl9| 30% Dec) 4412 Jan 
iG Seed case cecal OE Bh | occ canal cone Tae) oe ee eee 100} 19 Jan23| 2512 July 9|/} 191g Dee| 2612 June 
ae & 12 1284) 121g 128) 11%, 12 12ig 12%) 12% 12% ae: Wane Maryland (new) ..100 23 Apr21 16% July 17) 8 Des a 
Df wsce come] wcce ewcel enee cone] one inane. ancel eoegns 10 PIN .nnnansacee 100 Junelg lg July 9) an une 
20% 20%) 21 21 ae a) 21llg 21lg) 22 22 1,000 7" Pacific hii 100 17 Feb 3} 26 Julyl4)|} 13 Jan| 24% Nov 
“53 56 | *52 55 | *53 55 | *53 55 | *53 55 55s «55 a 521g Feb20| 6lizJan 9|| 46 Jan| 66 June 
---- ----| _ 91g 91g} 95g 98) *91g 934! 914 95g} 934 934) 1,400 Wheellne 4 & Lake Erie Ry- 100 7% Mar 5| 1214 July17| 8 Apr) 12% Nov 
cece cscet “A74g 20 1.93819 20 | 919 = «§=6990 1 939: 90 1988” 98 UT sc.--c WO en 100} 17 Jan30| 2412 July17|| 1712 Apr| 26 Nov 
TEE ON cece Sncal sone sonal acee onudl aacd See eee Wisconsin Central_.------ 100} 30% Jan22 anes 297% Dec| 39% Oct 
Industrial & Miscellaneous 
*40 45 | *40 46 | 40 46 | *40 46 | #40 44%) #40 46 | ------ Adams Express_......__- 100} 2953 Apr26| 64 May23. 42 Dec 80 Jan 
35% 37 3612 3733) 37%, 41 48 3912] 37%, 38 381, 40%) 9,000) Advance Rumely_.______- 100| 21 Jan21| 58% July 3|| 11 Jan) 26% Nov 
6853 69 6953 70 70", 7014) *6914 71 693g 70 | *6914 _-.- er ee eae 100} 561g Jan20| 76 June 9|| 257% Jan! 6273 Nov 
93 94 905g 947s! 891g 9312} 90 91 91 9312] a88l2 91 | 13,700) Ajax Rubber Inc §_______- 50| 66 Jani3| 113 July14| 49 Jan) 7214 Dee 
21g 212) = Zig 21g] = 25g 284] #212 25g} 21g «= 284} 43S 21gpSs 25g} 2,000) Alaska Gold Mines_______- 10} 2l2 Aug 9} 4%4Jan 15 114 Apr, 53 Nov 
2 2 2'g 2ig} 2 2g! 2 Zig} 2ig 2g) 2 2 | 2,400] Alaska Juneau Gold Min’g.10| 1% Jan 2} 3% Julyl4| 12 Apr) 312gJune 
3712 3814! 3712 38%) 373%, 39 371g 38 3712 3814 38 391g] 11,200} Allis-Chalmers Mfg___-._- 100} 30 Jan21} 50 July 7|| 17% Jan) 37 May 
wn-- ----| *90 9212] *90 9212) *90 92 7 907s *90 Q21¢ a (ee Oe 8 ie ee 100| 81% Jan23| 96leJune 2!| 72% Jan} 8612 May 
102 102 | 102 102 |*101 103 | 10134 1017s} 97 100 927% 97 6,900} Amer Agricultural Chem_-100| 9273 Aug29| 113% May 1|| 78 Jan) 106 Oct 
*98% 99 | *98 99 | *98 99 | *97 99 | #97 99 | *97 99 | ------ De Be ase 100; 98 Jan 9} 108 Mari5|| 89!g Jan) 101 Aug 
43% 43%) *44 45 | *44 45 | *44 45 44144 4414) 44 44 400; American Bank Note...... 50| 33 Jan25| 55 Julyl15|| 3l1!2 Mar; 351g May 
“48 54 | *48 50 / *48 50 | *48 50 | #48 50 | *48 £42950 | -.---- NE ot 50| 42 Jan 2} 48!2June30| 41%June) 4212 Aug 
*85 86 86 86 | 86 8812) 85% 86 | 86 8612| 86 8812] 8,800} American Beet Sugar__..- 100, 62 Jan 3| 98!2Julyl10| 48 Nov, 84 Feb 
93%, 9334) *93 94 | *9312 94 | *9314 94 | *9314 94 93%, 93%, ot “ar Sei omaaree 100} 84% Janl13| 95 May29| 282 Sept; 9112 May 


11212 113 | 110%, 110%! 11012 111%) 110 112 | 11119 11219} 11112 11112] 1,400) Amer Bosch Magneto._No par| 8412May 7| 126 July24| --------| ---- ---- 
SL wtew: sonal mace wace| wean -shbel oud aieee aang bones Amer Brake Shoe & Fdry..100' 90 May13| 97 July17| 90 July) 90 July 
Preferred. 100) 160 








Re ok cee ed nee ee Set oe 175!2 Aug28| 160 Dec) 175 Jan 
491, 4912} 49 51 | Siig 5273) 50 51 501g 5212] 52le 63 July 7|| 3453 Jan| 50% May 
#10312 103%| ___- ---- ----\*103 105 | 10312 10312\*103 107%sJunel6 | 89% Jan| 99 Dee 


1235 125%g| 1235s 12512) 1253, 1293, 1278 13234] 13134 13419} 2321, 

Rath: Ge Shes Geael stds ones! 120% 1168 

54 541g) 54g 55l4 : 553g 67% Julyl4 25 Jan) 44% Oct 

“The Mul “He 12) “a tel “tie the “By Sal a toy Jonaa| tate Aler #| 00 | oe Om 
4 4 8 8 gs} lle Allg) 118, 118) Allg 114 100 aimee Druggists Syndicate.10! 10% Jan24| 14% Mar 7|| -..- -.-- oeee soce 

2812 28%) 2712 x 31 32 | 29% 31%) 30 31%] 311g 325s), 15,500] American Hide & Leather.100 13%g Jan 4; 43's July31| 11% Jan! 22's Sept 

1131g 113%) 113 11634! 116% 119 | 116 11819! 1171g 12110! 120 122  14'600! Do AS CIOL 028 2c 100 71% Jan 2' 136% Julyi4! 50 Jan 94% Aug 


* Bid and asked prices; no sales on this day. t Ex-rights. § Less than 100 ebares. ao Ex-div.and rights. z Ex-dividend. { For fluctuations in rights, see page 869 


13412 Aug28| 6814 Jan| 93 Dee 
119 Julyl1|/| 106 Jan! 115 Dee 
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PER ohn . Mire Rag are 
A 8sT Since Jan. Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT w YORK #1 ~ milena : vem 1018 
Satur Wednesday | Thursday CHANGE 
roe Aug. 27 Aug. 28 Lowest Highest sg Lowest Highest 
Indus. & Miscell. (Con) Par share x share || $ per share | $ per share 
a Pagar a On “s American Ice._._. ees 00 3715 Aug21 isd une 6 lllg Jan}; 49 Oct 
43, 431, 44 44 45 
*67 *65 70 OO: Diienwtsthonsesk. 100} 54% Jan20| 7614 June 6 Jan| 61 Oct 
"94 95% 9255 9353 941s Amer International Corp_.100} 5233 Feb 8| 11512 Julyl1|| 5112 Sept; 6012 Oct 
71% 731, 731 73le 75l4 e-wr- , ee Sa animal 100; 441g Mar 1; 82 July 7 Jan} 4712 Dec 
*93 95 ‘ 95 ‘ *95 96 | 95% 95%; COU; Do pref.............. 100 Mar 1; 98% Apr 15 6914 Jan| 92 Dec 
847g 85le 85 8614 88le Pi perenne FETA 100} 58 Jan21; 9712 Julyl4 531g Jan| 71% May 
*103 «106 *103 *103 106 |* cig ES 100} 100 Jani4| 109% July 2}; 795 Jan} 102%, Dec 
58 587 57 5612 58 Amer Malt & @rain....No par; 53% July24| 63 Augi3}| __.. ....| .... .... 
*90 4«=—s «93 *39 Get. ae Am Smelt Secur pref ser A-100} 9212 Febl1} 9412 Junel2 May| 96 Nov 
75 751 751g 75%| 7514 76lg Amer — & Refining_100) 621g Feb 6| 8934 July16 May! 94% 
*103 104 : *103 *103 104 BO: vanenternmaniattan 100} 10212 Augl9| 10953 July17 11014 Nov 
*118 1201 *118 *118 122 American Snuff.......... ees Janil; 130 May 5 Oct; 107 Dec 
*93 «1 : *93 *93 100 Do preferred ....._.__ 93 July10|; 99 Janil6 Aug! §85 Aug 
391g 40 391g 407%, Am Steel Found tem ctfs_ a 33% Mayl0} 47 July 7/|| ....-.... iene ans 
“9553 95% Se: Pref temp ctfs_.___- 0 par| 9412 Augl9| 9612 Augl4|| __-. ..--| -..- 
12612 127 129 129 1307, American Sugar Refining..100} 11114 Jan21| 142 July 7|} 98 Jan| 116 May 
*116 119 *116 *116 11812 ae, Rai eas cise 1131, Jan 6| 119 May24|| 108144 Mar! 11412 Dec 
7934 807, S112 78 8353 Amer Ph cro m Tobacco...100} 73 Aug21| 12012 Junel2 Jan| 145 
*91 «95 ‘ #9234 *921o 95 Do preferred ......... 00; ‘9212 Augi9} 100 Mayl2 Jan| 103 June 
102 102% 1017, 102 | 10112 102 Amer Telephone & Teleg_.100} 9634 Augl4| 1085s Mar10 Aug} 10914 Feb 
2187, 220 218 219 | 2181g 221 American Tobacco._..._. 100} 191% Feb 4| 2557s July25 401g Jan| 198%, Dec 
* n 1001 *100 *100 100% Do pref (mew)........ 100} 9653s Mayl4) 106 Jan 6 921g Sept} 1001g Dec 
1 1102 1105g 11312} 113 119 — Woolen of Mass_.... Fre os rote pa hy 447, — 607g May 
* * 1 1 ee eae une 9634 
yo Soi Moyle vr » Amer Writing Paper pref__100 Jan 2} 68% Aug 4|/| 2014 Apr} 393% A 
22%, 241 231g 23 24 Amer Zinc Lead & Smelt__.25 Jan31; 29 Julyl4 Dec| 213g July 
*56 61 *57 59 5912 Ee ORE REE 5 Jan21; 65 July24 38% Dec| 5314 July 
66 671s 6653 6653 68 Anaconda Copper Mining. _50 Feb 6| 77% July16 Dec} 27414 Oct 
27; 27, 3 2le + 2ie Assets Realization......._- 10 Jan 2 5% Augl2 lg Dec 212 Nov 
“53° 55 52 525 5312 Associated Dry Goods....100 Jan 6| 59 Aug7|| 12 May| 188, Dec 
*75 880 *75 *75 80 Do Ist preferred_....- Marl9| 82 Augi4 51 May| 63 
*75 $75 75 Do 2d preferred_..... 100 Feb 8| 8014 May13 361g Jan| 361g Jan 
moet ae 90 Associated Oil.......---- Jan 2| 9614 May 8 71 Oct 
150 15012 s| 148 148 151 Atl Gulf & W I SS Line.__100 Feb 8| 188!2June 7|| 97% Jan| 120% Feb 
*72 #8675 *72 731g 73ig Re SR ERS Jan29| 7612 May 8 Jan| 6753 Nov 
103 104! 10412 10834; 10634 11134 Baldwin Locomotive Wks.100 Jan29| 12412 July14 561g Jan| 101% May 
*116 117 - 11812 119 | 118 11812 Barrett Co (The)..-..... 100 Jan 2| 145 July 7 Jan| 110 
*110 114 *110 * 113 Do preferred ......... 100 Feb10; 119 May29|| 9912eJune} 1071g Dec 
1% = 1% *1l2 “#]ig, 1 Batopilas Mining.__.__.._. 20 Jan20| 21g Mayl3/| .... ....| .... -... 
831g ae Bethlehem Steel Corp....100 Jan20| 107% July15 96 May 
“B4ig 845, 8214 “83ig “85% Do Class B common..100 Jan21| 110% July15|| 59% Nov| 94 May 
owe Do preferred ........- 00 Jan30} 108 July21 94 Sept 
PAY PAR: pt po Do cum conv 8% pref_.- Jan22} 115 June 9|| 961g Jan| 106% Aor 
“18% “18% “18ig “18%| “18 “Isis Booth Fisheries... _--- No par Aug21| 25 July24 Jan| 2812 Sept 
*98 102 *98 *98 102 Brooklyn Edison, Inc... 100 AGTTG| 108 AGE Ti ccce caccl Saou Boee 
*78 *78 Brooklyn Union Gas.....- 100 Apr 3} 92 May29 78 <Aug| 9312g Nov 
*891, 93 *90 «95 Brown Shoe, Inc....---_- 100 Feb 5| 11212 July16|| 62 June| 74 Nov 
*9644 971 reason *9712 98 100 Do preferred __-.----- Augi&| 101 Mayl4 Jan| 98 Apr 
#104 121s “Lilg 3 111s 111 1,000 Brunswick Term & Ry Sec_ 100 Mar22| 15's Augll Jan| 161g June 
136° 136° 13612 138 138° 1,100|Burns Bros.........-.--. 100 Aug21| 166 Apr 23|| 108 Feb| 6112 Oct 
12 127, 121 121g 12% 11,400| Butte aed & Zine v t c_.5 Feb20| 141g Aug 1 8 127, July 
7 *31 ‘ *31 32 Esoe patrick .......<.-<----- 100 Jan27| 3914 July30 7ligMay| 181g Nov 
"283, “2912 2634 274 27% 11.800|Butte & Superior Mining. .10 Febli| 3712 Julyll|| 6112 Jan| 331g May 
32 331 3153 317g 32 6,200|Caddo Central Oil & Ref..100 Aug21| 5414 May27|| ..-- .... énen 4be0 
681 6815 6712 671g 67%, 2°600 California Packing....No par Jan 2} 7573 Suly24 361g Jan| 50 Nov 
45 ° 451, 44 44 4651 15,100|California Petroleum... - 1060} 2033 Jan 2} 5273 July24 Jan| 247 Nov 
4 8034 81 81. Sy? teewcgene aes 100 Jan 2| $4% June 9|| 36 Jan] 70! Deo 
- * & Arizona Min 10| 56%, Mar 8634 Dec 
. +3 = Re = ‘$00 | Calumet Thresh M pf att 100 911g Jani4| 101 Augl9 73 Jan} 921g Dec 
TSP. DR: a, alae 100\Central Foundry........- 00| 2012 June20| 45 18 Nov| 4112 Apr 
BS a "35 "55 55" Do preferred ....-.--- 100| 27 Apr 5| 744 July28|| 33 Nov) 53. A 
eo a 93 94 967% Central Leather...------- 100| 5612 Feb 8| 11612 July24 Dec| 73% Feb 
*107%, 112 109 * 112 i 100; 104%2 Jam 7| 114 July16|| 10112 Dec} 108 Nov 
52623, 53 “B32 54le 18,800\Cerro de Pasco Cop...No par} 31 J 6712 July11|| 29% Mar| 39 Nov 
: Certain-Teed Products.No par| 30% Apri2| 517% July16 Oct| 401g Nov 
eee ween <3 Re? 4 ea Do Ist preferred ae aa 100 33 1 9012 July23 8414 July 87 June 
231 238 23512 240 244 5,300|Chandler Motor Car_--_-- 100| 103 Jan18| 267% July 9|| 6814 Jan| 109% Dee 
75 300|Chicago Pneumatic Tool..100| 68 Apri0| 81%, June27 J 70% J 
"227% 231 231 "23° “2315 8,800/Chile Copper..........--- 25 Jan21| 29% July21|| 141g Apr} 24 
43 : ’ 421, 43 443, 5,000|Chino Copper__.....------- Feb 6) 50% July16 3g 4714 May 
*75 81 *75 4 *75 81 : Cluett, oot & 0--- Feb27| 9512 July 2 45 Jan| 65 Nov 
*104 1073, *105 108 108 100| Do ee Jan 7| 108 Jan25 Jan} 105 Nov 
43 , 421 4312 437, 3,200| Colorado Fuel & Iron...-.-. 100 Feb10| 56 Julyl4 34% Jan| 5412 May 
581g 581 593; : 62 4 13,000|Columbia Gas & Elec..--- Feb 1| 65 July 7 28% Mar| 447g Dec 
51 51 . 52 52 5212 700|Computing-Tab- Recording 100 Jan 4) 63% Julyl4 Jan| 39 July 
59 = «59 591 58 58 400|Consolidated Cigar....No par pS a ee | eS oe ee 
*78 82 81 , *78 882 Do preferred ......--- 100 Aug!5) 86%  Julyll)} .... -... iain cok nll 
9412 95 94 *94 9512 1,800|Consolidated Gas (N Y)-..100 Jan27| 106% July15 82% July| 105%g Nov 
1812 185g 19 18 1812 8,500|Cons Inter-State Call Mg- oe i RLY, je enn 7 = — 
*91 92% 92 93 = M42 7.100 a heen 00 Jan 3) 110, Junel7 July; 107 Dee 
12ig “121 “12° 17%, 1210 No par Augi& 3 Aug GARE fee ARR Nhat 
aan HS ite i oslo ena ees) Sell ew ee) ey tel OS, Be 
soe snen ga hn, +, =a o- hae al eae eenan Jan23| 10973 July25|| z901¢ Jan| 104 
; ‘ : ueibie Ste of America. 100 Feb 7| 164% Aug29 Jan| 74% May 
ecco | a 2 en en en | ee )|6[.. ccsenncesne 
pe 7| 20%3 Jan27| 41% July 7 2712 Apr Nov 
om 3 70° O° yon u. = cuba cine Sugai —----N6 por 69!2 Mar 1| 8712 July 2 Dec| 83 Feb 
#230 250 *230 "235 250 450\Cuban-American Sugar-_-100 Jan 8| 250 Augl5|| 136 Aug) 152 Jan 
*99 104 *99 101%, 1013 100| Deere & Co pref__.------- . 93% Feb17| 103 July28 June} 96 Feb 
*1212 128 128 2 2% 13 1,800|Dome Mines, Ltd_-------- 105 Jan31| 16' Mayl2 June| 15 Nov 
* 92%, #39 * 93 | Saeed eel SERRE Feb §| 9614 Aug26\| 48 “Apr| 56% Oct 
3603 1p 361 Sete 367; 2,200|Elk Horn Coal Corp..-.-.-- 50 Jan23; 43 Julyl6 Jan| 3114 Nov 
e41 47° “41° “41 47° Do preferred ......---. 50} 42 Aug21| 49 July23|| 37 Mar| 4312 Nov 
*29 32 *30 *30 32 200|Emerson-Brantingham --.-. 100) 3H'c Ate 8 GB TERT ened eves) caue sane 
*92 «(97 *92 *92 «05 Do preferred ......--- 100; 94 Junel3 i. —_ a ere dbun twee 
amg i* ee) ee ge gg —— pee oR eon gk 25 | Reena eaueepesten 
“95 “9512 “98 ‘99° ers Lasky No par | Auses) 196 = FMT Sex accel cco ce 
“131 16” +15t2 “131 te | si 0 \Pederal Mining & Smelting 100 Feb20| 2312 July15 Dec| 15 Oct 
ae sa a ERE Be Rares iste) tee eel Seaseea| 3 del see 
391g) ..-No : an 2 
aay rh re | rte F: 100 coor Des? Saneesees . - Aug21| 467% Augl5)| -... 2... dion abne 
467% 471 47 4716 4810 20,100| Freeport Texas Co wee par Augl8| 64% July14/| -... ...- ane 
30. 3 | 301 3014 303, me * SalGecten W & W Inc...No par Jan21, 38% July 11) 25% -Oct| 39 Feb 
7 «(708 7 | 79° sos, 5. coed General Cigar, Inc ------- 100 Jan 3) 95% July23|| Jan| 58 June 
162 162 *161 , 165 138 a “anal General Piectric....<0<-«- 100 Feb 3 173% July10|| 127% Jan) 1581g Oct 
| 2271 232 2381 | md 1 Motors Corp.....100 Jan21,| 243 June 6) | 106% Jan) 164 Aug 
30 70%! 90 “00 or Des, 500) ie oon _----100 Jan 6| 95 June 3\| 75% Oct) 88 Feb 
8515! | eel we Debentereaies “-" 100 Feb17| 94% Apri4|| -... ....| -....---- 
85% 8512) gd 86 8612 2,700) Be aa “wae Le 89% July 9| jan| 50% Oct 
724 7332) ie 3 174s 11,800 hen So hadaconenene | 1091p Apr 16|| 95%, Dec| 104° Deo 
67. «71 | +67" *67 7/1 Granby Cons M 8 & P__-_-100 Apr21; 80 Jan 3) Jan) 86 Oct 
* ; Copper. 100 Apr25| 471g July14|| 381g Jan) 5814 Nov 
41% 43 415, 417g 42 1,600|Greene Cananea ppe 1 
553, 553 59 8659 500\Gulf States Steel tr etis..100 Feb 8 81 June 2) Dec! 1ll1lg Apr 
87 -/°7" S5ie *85!2 90 300|Hartman Corporation... - 100 rd by vie A = ~ 
58 5912 571 5834 614 8,500|Haskel & Barker Car_..No par Feb 6 71%  July14) Jan) 49%, July 
59 591 59% 59 " 60 , 16,800 Inspiration Cons C opper...20 Feb 6 687% July16| 411g Dec! 581g Oct 
25% 26 2614 5g 251g 700\Internat Agricul Corp..--100 Jan 2| in oar Ma Jan} is zone 
13018 131 130° Sep: 1,200|Inter sceiaii Gake Jan21) 1495 July 7 | Oct! 121 ‘Nov 
. ps Ppa 1 Do Preferred, new _...100) Aas 7-3 uly it|| Ge st Dec 
“B6le 57% "Bai. Bhde BAS e----100 an31| 4 July an! 
1544 as 115" 11558 11700 rs a ees Febl0| 12812 May28}| 83% Jan| 12512 Nov 
26 26, 257 2553 2614 16.100 International Nickel (The) - 25 Feb 3 33% June26 || Jan| 35 Nov 
5314 553 Bale 55 66" 18’ 100 erm ono Fi aml 100 Jan July17|| 2412 Jan) 4512 May 
76 77 | *76 *75 77 | et stamped pref..---- 100) Jan13) 80 July22|}| 68 Jan) 652 Jan 
251g 26 | 235g 2419 241 3, 400 | Jewel Tel. Mita ceccoeesen 100) Aug29| 48 Marl5. Dec| 4012 Nov 
’ | 6 *60 64° 64° Do _ preferred ...------ i 3 esse, 3 Mar 61) _ 9744 Jan 
36%, 363) 365g 3614 37 | 2,100|Jones Bros Tea, Inc.-...-- 100) une26 uly16)| -... ---- | "ge 5 Des 
i "as | aa ae Pear eee gs ley a ee) ha ae Se 
361 3055 361 3612 3714) 11'700|Kennecott Copper....o par 29's Febl%) 43 Julyl5 se 4114 Nov 
73i¢ 35 77ie 7814 81 “| Keystone Tire & Rubber ..10| 62% Aug21/ 12612 Julyl4|| -.-...-.| ---- ---- 
om P : | Kreege Oe Od. cunaued 00) 106% Jan20| 170 July25 June! 106 3ov 
*7612 77ile 7758 77ig “78%! 2,800| Lackawanna Steel.-.--.---- 100' 621g Jan21| 93% July15!| 6512 Dec! ay 
* Bid and asked prices; no sales on this day. § Less than 100 shares, { Ex-rights. @ Ex-div. and rights. #Ex-dividend. {For fluctuations in rights see 
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For record of sales during the week of stocks usually inactive, see third page preceding. 











PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 
HIGH AND LOW SALE : - new Yoox er 
. y M Tuesday Wednesday hursday Friday the HAN’ 
a033 Aug. 25 Aug. 26 Aug. 27 Aw. 28 | Aug. 29 Week 























~ h < share | $ per share | $ per share ee Shares | industrial&Misc.(Con.) 
a, 730 50's +50. 56 | *50 56 | *50 60 ee ee pee eed 











30 30 | 30% 32 | *31 32 | Bi% 31%, 2202 3112} 1,000| Lee Rubber & Tire...No par 
#190 230 |*190 230 |*200 240 |*200 229 |*187 220 |*187 220 | _...__ Liggett & Myers Tobacco. - 1 
*109 112 |*109 112 |*11012 112 |*11012 112 |*109 112 |*109 112 | ..___- Do preferred -...----- 100 
*63!2 67 | 762 67 | 65 65 | 65 65 | *64 67 | 64 67 200 Loose Wiies Biscuit tr etts_ - 


#112 °115 |*112 115 |*112 115 [#112 115 [#112 115 |*113 115 | -..._.| Do 2d pref...--.----- 
220 224%| 220 221 | 218 221 |*218 225 | 220 220 | 21912 220 | 1,400 Serterd (0)---2022-c-=0- 


















112 115 |*112 114 [#112 114 |*112 114 [#112 114 |*112 @114 | -..._- Do preferred .......-- 
®7212 77 | *72\2 77 | *72\2 77 | *73 7 7 75 75 7 200| Mackay Companies.-_..-- 
*64 65'2/"64 6512 |*64 65l2 |*64 651g] *64 65ig) .-.. s..-| ---.4.| Do pret. gricwoonnese = 
*2912 32 | 30 30 30 0=— 30 30 = 30 SO: PP 1 enen.ienaa 500 ea eeu a Nope 
47ic 485_| 48 48 | 47lg 4812] 46% 47 | 4612 47%) 47 4712] 3,700) Maxwell Mutor, Inc.-..-- 100; 26% Jan22) 61 
720 73\0| 73% 7 74 7412} 72 732] 73% 73l4) 73 7353) 2,100: Do ist pref...--.---- 100; 50% Jan22 
35\, 36 | 36 36 | 36 36 | 35 35 | *36 3612) 36 36 | 1,400| Do 2d pref.....-- -_.-100} 19% Jan 2 
sorte 100 | #979812] #97. 100 | 97 98 | *97 99121 #98 100 200) May Department Stores..100| 60 Jan 4 
#10812 110 |*108 11012) 108% 10844) 1085s 108%/*108i2 110 |*108 11012 200 Do preferred .....-.-- 100| 104 Jan 2) 110 May 2 Dee 
169 173 170 174 173. 177!2| 1721¢ 17612) 174 179 180 188%) 91,900) Mexican Petroieum----.--- 100| 162% Jan23| 205% June 3 79 Jan) 194 Oct 
#107. 112 |*107 115 |*107 112 |*107 112 |*107 115 |*107 112 | _.___- ogg <* paar aren 100! 105 Feb 7| 112 Aug 6) 87 Jan 107 Dee 
2712 2712) 27 27 27% 28 2712 2712] 271g 271g] 27%, 27%) 5,200| Miam! Copper------------- 5| 21% Feb 7| 324 Julyi7 22%, Dec| 33!g Jan 
4910 49% 485g 4953| 491g 5143) 493, 5012) 49% 51 51 51% 30,400) Midvale Steel & Ordnance..50) 4014 Feb 7) 62%, Julyl4 41 Dec 61 May 
*691e 71 72ig 7212} 72 72 63 70 62% 6412} 615g 6312) 14,600) Montana Power-.-.-.------- 100| 6153 Aug29| 83 July29|| 64 June, 8llg Nov 
#3612 3712| 361g 3712| 3615 3614) 36s Ben R 37 | *3612 38 | 1,500) National —aeaReE Ro = ; R-, — = ao 110% May 
5 o9 iL | iii 4 fe ional A... is asap 3334 Dee 
se ae ee e-| oer saad gee aed oe cae Te sector ona = ee ee 
s7a 84 |%*76 88 | *76 82 | *76 82 | *77 $2 | *77 81 National "Cloak & Suit....1 bd 
0108) 107 105's 107 |*10514 107 |*105!4 107 |*10514 107 |*104 107 Do preferred --------- 100| 103!g Feb26, 10814 May26)| 100 Jan) 104 Deo 
16 161g} 15% 1612} 161g 17 16 16 16 1612} 1614 1614; 4,100) Nat Conduit & Cable_No par| 14 Feb & 24% Julyl5 13 Nov; 21% July 
*71 72 71 71%) 7ilg 7444) 73lg 7312) 74 7510} 7412 75 3,600) Nat Enam'g & Stamp’g-.-100; 45'g Feb 8) 88% June 7 3714 Jan| 541g May 
#101 103 |*101 103 |*101 103 |*101 103 |*101 103 |*101 103 | ___.__ eS eee 100| 93 Janl5| 104 May27)) 88 Nov, 991g Feb 
7810 7812) *76 79 78 7912| 78 78 *76 78 *76 80 1,000' National Lead.....--.--- 100| 64 Janil 87 Julyl4 43%, Jan| 69% Deo 
#106 111 |*106 111 |*10614 110 | 10614 10614)*10812 110 | 106 106 Pn 00 OF0l....i..---secm 100| 106 Aug29| 112 Julyi8)| 99% Mar! 10512 May 
18l2 1812} 18l2 185s} 1853 1844) 185g 18%) 1812 185s] 1812 1819) 1,300) Nevada Consol Copper------ 5, 15lg Marl8; 21% July17|| 16!g Dec) 21% May 
“7 _-| 110 110 11012 113 112 112 112 114 |*11312 115 1,200' New York Air Brake....100, 9114 Feb 3) 129 July15|| 9812 Dec) 139 May 
#59 «661 | «5912 635s] 6212 62%) 58 58 | 60 61 | 58 58 | 3,100) New York Dock.-.--.-.-. 100 191g Feb 7| 70% July30)| 18!2 Jan) 27 May 
#64 70 | *64 70 | *66 +70 | *65 70 | *65 70 6512 65t2 300| Do preterred _........100| 4414 Marl3) 75 July29|| 42 Jan 481g Dee 
*56 «6059 | *560C O58 | #5606 «6059 «| 560 «C59 | 856060 C58 | 456) CBD | LL | North American Co.-..-.-- 100, 47 Janll| 67 July28|| 3712 Aug 5712 Nov 
7212 72\0| 70 72'2} 72 75 71 7212) 71% 73 7353 73%; 3,700) Nova Scotia Steel & Coal_.100| 46 Jan30| 97 June 2/| 521g Dec| 70 Aug 
51% 5212) 5ile 53 5214 53%) 5llig 5212] 5134 52%) 521g 531g) 39,400) Ohio Cities Gas (The)_-..-- 25| a35% Febi4| 61% July10 351g Mar) 48 Oct 
*50 5012} *50 S5lle] *5 5lizg) *50 = 50% *50 100) Ohio Fuel Supply---------- 25| 43 Janl8; 55 July25)) 40 Oct) 4612 June 
10 1014; 10 1014; 10 1014 9% 10 10 10 10 10%} 21,400) Oklahoma Prod & Refining. _5 8, Feb 3| i3!g Mayl0j| ........| .....---- 
*614 61, 8% 85g 7 7% 7 7 714 74) 2,000) Ontario Silver ee 51g Marl8) 1012 Mayl4 4%, Jan| 13 June 
*54 5714 55 55 55 55's) 55ig 554) 55 55 5614; 1,800! Owens Bottle__....---.--- 46 Mar 3| 63 July29|) 44 Dec) 70% Aug 
67 = «68 66%, 67 67 67 66 6712] *66 6612) ___. ____| 1,306) Pacific Gas & Electric...-. 00 65lg Aug21; 75% July24)) ...- ....}] ..<« o--- 
39 «39 387% 3953) 3934 4114] *3914 3 40 40%) 2,400) Pacific Mail SS__...-.-..-- 5; 291g Feb 8) 42% Julyli); 23'2 Jan 
*37 40 *37 40 3814 3978) *38 *38 _... ----| 1,400) Pacific Teleph & Teleg....100| 22 Jam21| 402 Augl5)) 18% Dec) 27 Oct 
10953 110%) 1081g 11012} 10912 111%} 108 110%] 10914 11112] 111 114%4)133,400| Pan-Am Pet & Trans__--- -<- oy _= He et a pao sn xy 
a Fre al case «e008 mbes.) 04708 nan PE Ten: Gthdk atic a De oret.....--sesss -_ an an 
3913 40 397g 397%| 397% 42 40%, 41 40ig 41 1 4112} 3,900, Penn-Seaboard St’'lvte Nopar| 271g Apr30| 658 July18); -.---.-- Kone tee 
42 42 42 | *42 4312] *4214 4312) 42 42 42 42 400) People’s G L & C (Chic)..100| 39 Aug21; 57 May26)| 3953 Jan) 61 Nov 
34 34 34 3412) 34%, 351g) 34lq 3414) 3484 3434) 34% 35 1,800) Philadelphia Co (Pittsb)...50| 30 Jan 3| 43 Apr28}| 21 Apr; 35% Oct 
5343 54%! 5314 55 5314 55 51%, 53%) 523 5412 1 28,900) Pierce-Arrow M Car...No par| 38% Jan22| 665s June 3 34 Jan| 51% Nov 
*106 107 10644 10644) ___ .--|*106 108 atm  venancet Eon 300 Do pref__..-..-------100) 101% Jan 3) 110 May29 89% Jan 104 Deo 
203, 207%) 2053 21 207 2153) 20% 21 2014 10,900) Pierce Oil Corporation....- 25> 16 Jan 2; 31% Apr 17 15 Sept; 191g Oct 
62 6214; 6114 6373| 62% 6612} 63 6412) 621g 643) 64 6412) 9,200) Pittsburgh Coal of Pa... 100; 45 Feb 3| 7453 July29)| 42 Jan) 58% Feb 
*93 9612) *92 9612} *92 9612) *92 9612) *92 9612) *92 | aa Be gorel....dcnasees 100| 851g Marl7| 98 May28 79% Jan| 85% Dee 
*291, 95 | *881, 9512] *8814 9512] *88l4 95 | *88%, 95 | *88% 95 | __.--- Pittsburgh Steel pref_....- 100 Jani6, 991gMayl4; 90 Apr 98 Jan 
*17l2 19 *17 18 175g 181g] *17 19 *17 1812} 1814 181!2} 1,200) Pond Creek Coal-........-- 10; 125g Feb 5) 22 July29 15 Nov) 20 June 
2 8210) 82 82%) 823%, 8414) 82 837%] 81% 837%] 831g 847s 7,600) Pressed Steel Car..-.-..- 100| 259 «=Febil| 931g Julyl4|| 5512 Nov; 73 Aug 
So ee ene ‘eeotl sade ocpel Gmew-> een GRD | aie een amie De pret... cseenenee 100; 100 Mar 3) 106 July16| 93 Apr 100 Aug 
*82 90 *82 90 *82 90 *82 90 *82 90 paint’ ocidden = Public Serv Corp of N J..100) 80 July24; 91%Jan 7 85 Oct| 1091g Mar 
---- ----| 118% 11844|)*11612 118%) 118 118 | 118 118 | 11814 118% 900) Pullman Company-....-. 100) 111% Feb14| 13212 July17|| 100!g Jan, 13214 Nov 
*65 66 65 657s) 6614 6873} 66 671!2) 6612 67 6,100; Punta Alegre Sugar_......-. 50) 61 Apr 4) 72 July31)) -.---..-- SS is 
89 8934; 893, 8934) 893%, 92 90 91l4 9312 93%, 7,400) Raliway Steel Spring... -. 100; 681g Feb10| 99 Julyl4)| 45!2 Jan) 7812 Dec 
*106 107 |*106 107 |*106 107 | 106 106%|*106 107 | 106 107 an. 200 prel.......csaeae 100; 104 Feb 4| 112 June 3) 95 Jan) 10512 Dec 
23%, 237| 2312 237%) 2353 2414] 2314 24 231g 2353) 24 24 6,700| Ray Consolidated Copper..10| 19 Mar 4) 2712 July17 1914 Dec| 2614 May 
*70 74 70 7 *69 74 69% 70 697g 697%) 69 70 800) Remington Typewritervte100| 68 Augi& J | Rs per ee 
tka laseat wee tae *99 _...| 100 100 |*100 -—_._.| *99 102 200 Do 1st preferred vte_.100| 961gJume28| 101 Julyl7)) ..--..-.- einai, datunies 
84%, 8512) 85 854) 8514 8814) 86 8773| 8614 8734] 8734 881g} 14,800) Republic Iron & Steel__.._ 100, 71!g Jani8) 103'2g July15|| 2725s Jan) 96 May 
*104!2 105%4| 10434 10434)*10412 10512) 10412 10412) 10434 10434)*10412 106 an DO prel......- cui 100; 100 Janl3| 10612 July28|| 9253 Jan) 10212 Sept 
CES tle dE ae age bore conn oneal cinnid Lali mele see 100! Republic Motor Truck.No par| 4512 Aug21; 611g July10)) -... ...| -.-.---- 
is Oe oc. eccul wesc elie o<ce onal Godt chu Leese Caen o Royal Duteh Co (Am shares)_| 70% Jan21| 120%¢ July22|| 70 Dec} 145 Oct 
895g, 90%) 88% 90 8934 915g) 8814 897%} 8914 90%) GOI, 92% Ctfs for New York shares __.| 84 Aug 8 121 Julyl17||; -.-- .-- dats @ a itninee 


87,100 
14 14 14 141g} 141g 1414] *141g 1412 500} St Joseph Lead_..-..-.---- 10} 131g May27; 17 Julyl4|| ..-.-..--| ..-.---- 
*70=—s 71 7014 70%) 73 74 | *72 74 7 300; Savage Arms Corp-..-.-.--- 100, 53's Jan 3) 915 July10)| 5liz Dec) 80lg 
"26 2634) 251g 261g) 25 fs 2412 =" 24 2512] 24ig 24% ag Saxon Motor Car Corp-...100 614 Mar21; 29 Aug 6 % Aug) 18 Nov 
2 5 
1,100 
223,700 





ug 

Sears, Roebuck & Co_...100) 168lg Feb13' 218 July16|| 133% June|' 761g Dec 
Shattuck Ariz Copper-.----- 10'| 10 Febi9; 19% July25|| 713 Dec| 18% Feb 
3g 5855 58 59 Sinclair Ol) & Ref’g...No par| 33% Jan 2) 69% May 8 25% Apr) 39 Feb 
62 62 62 6212} 63 6433; 62 6212) 63 64 625, 63 2,100) Sloss-Sheffield Steel & Iron 100| 461g Feb10| 77 July 7 39 Jan) 7114 May 











*86 95 *36 95 *87 95 *86 95 *87 95 Sc Makle> Giteedell - i quick io dom Do preferred ......... 100| 85 Maril| 9712 July 8 81 Feb) 93%, July 
On, BET feecne 190 79..wc WD TL cnc ) Dee i ee i ea ee es So Porto Rico Sugar pref_.100° 107 Jan27) 1151g July24| 102 Jan) 110 Nov 
*124 132 |*124 132 129 129 |*128 132 |*129 132 {*129 135 100) Standard Milling.......-- 100, 124 Jani4| 149 Apr 2 84 Jan 120 Dec 

*85 93 | *85 93 | *85 93 | *85 938 | *85 O38 | *86 93 | .-.--.-- Do preferred __....._- 100, 85!¢ Jan 2) 94!gJunel2!| 80 June) 89 Jan 





68!2 71 6934 7ilg| 713, 7253) 68!2 69%) 70 7012] 262 6453) 5,300 Stromberg-Carburet 7. No par| 36% Janl10) 104 July24 
10214 106 «10212 105%, 104 10512 102 104!2 102%, 106 10513 109 |159,000| Studebaker Corp (The)..-100 45% Jan22 124% June 2)| 33% Apr 72% Nov 





ie GANT TS Se ot “| Ms 108. occa Jaas 7 ee ee hee DO... socncnume 100, 92 Jan22 103 July28| 80!2 July 100 Nov 
107 10944} 10712 109%! 10814 110%! 10753 108 | 10712 11114) 109% 112 8,800) Stutz Motor CarofAm.No par, 42% Febi4; 125'g July21\| 37 Oct; 55 Dec 
cence’ ened. ee SE nine tal Se des cae ee ee 500| Superior Steel Corp’n-.--- 100, 32 Jan21| 54%June 3| 34% Mar, 45% May 
134g 1312] 13% 1312, 13l2 137%) 131g 1334) 133g, 135g) 1314 1353! 5,400) Tenn Copp & C tr ctfs_No par, 12ig Marl7| 1714 May 5| 12% Dec 21 July 
247 24834) 246 249 250 25314) 246 248 247 251 250% 262 12,600; Texas Company (The)_....100| 184 Jan 2) 292 May 9|| 13612 Jan 203 Oct 
*238 240 |*238 240 |*237 242 |*238 245 |*238 245 |*238 245 | -.---- pT 5: es 100, 207 Jan 3; 250 Mayl2)| 178 Jan, 200% Dec 
9212 9414) 91 9314; 9314 95 91 9312) O14 93 9312 96 | 16,900| Tobacco Products Corp--100) 7253 Jan29| 115 June30|| 4812 Mar) 82% Deo 
*10112 104 102 102 102 102 101 102 |*100 104124100 105 400 7. O00t.....ccostume 99 July21) 120 June30)| 287144 Mar! 104% Dec 
----| 57 57 | -... -.--| 55lg 551g) 47 4814) 47% 4912) 39,600) Transcontinental Oil_._ No ae 423, Aug21; 4912 Aug29)) ..-. ... Se a sails 


44%, 45 443, 4533) 4512 4612 45% 47 5612 5612) 57 57% 900| Transue & Williams St_No par, 37%, Janll| 68% July30| 36% Oct) 42 May 
*160 179 |*160 179 |*160 179 (|*160 179 |*160 175 |*160 175 | ------ Underwood Typewriter...100| 115 Jan 8) 187 May27, 100 Apr| 112 Dec 

85 85 | *81 100 88 88%) *84 90 | *83l2 89 86 8686 500; Union Bag & Paper Corp.100| 75 Jan 3) 100 July10 65 Jan} 80 May 
501g 514 Py 5012) 51 5212! 5llg 52%) 514 52 52 5212) 2,800) United Alloy Steel_....No par, 37% Janll| 58% July28|| 36% Oct; 4412 May 











200 200 7 200 |*197 200 |*170 200 |*190 200 |*190 200 400| United Cigar Stores.....- 100| 107%, Jan 2) 2231g Aug 1| 83% Mar 108% Dec 
*151 157 |*172 177 |*152 160 151 151 |*145 155 |*150 160 100] United Drug_-_..........- 100 901!2 Jan 6) 175'g July29'| 69 June| 90% Dec 
*51 §2 *51 52 52 52 52 52 *5lle 52 *51llg 52 300) Do Ist preferred......_ 50 50 July18, 58!g May 9)| 46 Jan) 5012 Nov 
*150 155 155 «155 inne wupel etme akan, fe See eee 300) Do 2d preferred....._ 100| 91 Jan28\ 165 July29 77 June) 8514 Dec 
*175 180 178 178 |*176 184 |*175 17712) 179 179 17914 18412; 1,800) United Fruit...........__ 100| 157 Feb10; 196 June 9) 116% Jan| 166i, Dec 


85%, 86 8314 8534) 84% 8612) 825g 8412] 83ig S85lg, 847% 8814) 52,100) United Retail Stores {.No par 80's Aug21| 112% Augl3 






































301g 31lg) 3012 31 31 3214; 301g 31 301g 3114) 311g 32 | 6,800| USCastI Pipe& Fdy....100 14 Janl5| 28% Aug 7|| 11% Apr| 19 May 
— (aoe O61 6 a. OT tee Ore Se. ae Do pref... ...-. cose 100| 421g Janl6| 74% July 7|| 41 Mar, 47% Feb 
26 26 2673 27 271g 271g} 2714 2714) *2714 27le| *2714 28 700} U 8 Express.._........-_- 100, 16% Feb 5| 32% May24| 1412 Apr 161g May 
75le 76 73% 77%) 77ig 7812) 75\4 7714) 7614 7712} 77 78% | 18,900) U S Food Products Corp..100| 66 Apr 8| 885g July31\| ---._.._| -.-.---- 
12314 12612) 120 124 | 123 1281s) 125 12712) 12684 128%) 12712 129 | 46,100) U 8 Industrial Aleohol.._-100| 97% Jan22| 167 May27|| 296 Dec| 137 May 
WEE OE TL wees sncel ‘ncae . cocul*hGe 106 1 1006 106 3 nee on. ee MOO cco ar. 100 $614 Jan 2} 111 May23)) 94 Oct) 99 Mar 
42 424) 43 4619) 4312 4612] *43 45 44 44 43 43 5,600) U SRealty & Improvement 100! 1714 Jan 3) 50%June 6} 8 Mar, 26 Oct 
11912 12014) 11734 120 | 11812 12414] 1213, 1247s] 12112 124 | 123 12612) 72,800) United States Rubber._...100| 73 Jan21| 1385gJune30|| 51 Jan 801g Dec 
112 112 | 112%g 11214)*112 114 | 11212 11219/*11212 114 | 113 113 650| Do ist pref.......... 100, 109 §=Jan20) 11912 July10}| 295 Jan) 110 Dee 
64%g 6412} 6414 65 6514 6534) 6412 651s) 644 65 65 6512) 3,200) MS Sues Ref & M..._- 50, 43% Jan21) 73 + bgt 321g Apr, 50% Oct 
*47 4919) *47% 49 |*477g 4953 | *48 40953! *473, 4914) *477%g 491g) _.____ OE eee 50! 45 Jani8| 50 Mar 2) 4233 Apr) 47% Dec 
101 1015} 100 101%] 101%, 10333) 1003, 1017%s| 10114 10314|z1021g 10314/450,200! United Siete Steel Corp_.100| 88% Feb10| 115!¢ July14|| 8612 Mar, 11612 Aug 
*11514 116 | 115t2 1151g) 1151g 1171g] 115 115%g| 11434 11434) 11434 115 2,000} Do pret 00 1171g July17|| 108 Mar| 11353 Deo 
83 8414] 82% 83%) 84 86 83 84 8314 84%) 85 8512) 13,600) Utah Copper za 9712 July16| 71% Dec} 93 Oct 
15 «(15 15 15 | *14lg 15%g) 151g 151g) 151g 151g) *15!g 16 600} Utah Securities v tc 21%, Junell|} 11 Sept) 16% Nov 
821g 82%|/8ll2 81% 82 82%) 80 82%] 79% 81 80% 8153) 4,400) Virginia-Carolina Chem-___100 9212 Julyl4|; 33% Jan 60% Nov 
*113 115 | 113% 113%) 11314 114 |*113 114 | 113% 114 |*113%4 11412 300 oO pref 100 115% July 3|| 98 Jan| 11353 Deo 
ee ae! ae he” ra 300| Virginia Iron C & C 74 May2¥) 50 Jan) 731g July 
58 58 | *58 59%] *58le 5934) *59 79%) 59 59 581g 58l2 300) Wells, Fargo Express_....100| 53 Apr29| 79 May23|| 63%Sept) 83% Jap 
*85 86 8612 87 | -..- ----| 86 8753! 861g 861g *8512 8612, 700| Western Union Telegraph.100| 84 Aug21| 921g May26|| 7744 Aug) 95% Apr 
- 108% 108% *1071g 110 | 11053 1105s/109 109 [*108 11153/*110 11153 240) Westinghouse Air Brake._..50| 941g Jan15| 126 July 7||) 95 Dec 95 Dec 
5214 5212} 5214 52% 52% 537} 521g 53 52ig 53 527% 5344) 11,900) Westinghouse Elec & Mfg..50| 4012 Jan21| 59%June 9|| 38!2 Jan) 471, May 
5914 8lle} 60 61% 82 59 601g) 60 6114) 6012 61 | 11,900) White Motor.....___ _..--50| 45 Jan 3| 75 July 9|| 36% Jan) 49 Nov 
32 33 321g 32% Sate 3314] 31%, 3253] 317% 321g) 3214 3234) 29,400 Willye-Overiand (The).....25| 23% Jam22| 40%June 2)| 15!2 Jan| 30 Nov 
92 92 92 93 | *93 9312) 93 93 93 «93 941g 9412 900 pref (new)......_- 100} 87% Jan 7) 98% May 9|| 75 Jan) 894 Nov 
87 88 86%, 88 874 88 | *85 89 | *85 90 86 86 1,500 Wileon & Co, Inc, vtec No par, 6553 Jan29 104% July 2|| 45% Jan| 77% Dec 
i ost aoul seek amdel ates cach SED W0:1 Se. Oe bea. cc preferred ._._. .---100| 961g Feb17| 1041gJunel6|| 9012 Sept) 991g Dec 
*1254128 |*125 128 |*125 129 |*125 130 |*125 130 | 125 125 200 Wastwonh PP Wiaieseccs 100} 120 Feb 7) 136% Mayl9|| 110 Mar) 1081g Oct 
st aeeeew eee ccIPRED Sow clIPAE wccelPRE coc ER each ueoces > we eee 100) 114% June26| 11712 July25|| 111 Oct; 115 Sept 
6512 65% 66 = 86 6612 69 88% 69%) 69 72l2] 7112 7112} 5,000 Wytttastes a P & M vt 0.-100 560 Feb13| 87% Julyl6)|) 34 Jan 69 Aug 
*92% *921g 96 | *92% 97 | *93 97 | *9212 97 | *92% 97 | __.___ Do pref A__... _----..100| 88 Jan 9| 98 Apr 24|} 85% Feb) 91 Apr 
*75 7 *75% 77 | *75'2 77 | *75'!2 77 7512 75le! *75% 77 100} Doe =e RTE N ET NR 100! 66 Jan 3! 79 June26i' 659 Jan) 702 July 











* bid and asked prices; Bo sales o& thie day. § Lew tian 100 shares. 2 Ka-tights. 4 Ka-div. and fighes. sa-div. 1 For liuctuatiuns ia rights see p. 869. 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 873 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—"‘and interest’ —ezcept for interest and defaulted bonds. 
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33 Proce Week's 3 Range BONDS $3 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE § Range or Since N Y. STOCK EXCHANGE § Friday Range or Since 
Week Ending Aug. 29 =% | Aug. 29 Last Sale Jan. 1. Week Ending Aug —=™ | Awg.29 Les Sale Jan. 1 
BAG AskiLow High| No.\\Low High Bta AskiLow  High| Nc.|\\Low High 
U. S. Government. Je ee Ree ae . “gee - 4 guly't9) 59 «8665 
334s Ist 15-30 year__193247|3 Dj) 99.96 Sale 99.72 99.98)3659//98.20 99.98 lst consol gold ee m oN} 9312 95 | 94 em a Ste se 
Loan é | ital Registered... ........ 1939/¥ N|*..-. 9653/10413 Jan °17 --z-| Sie aida 
43 1st L Lconv_._1932-47|3 Dj 94.30 Sale 9400 94.30 96.00 General gold 44s_______ 1992\M S| 73lg 73%! 72% 73%) 23) 727% 83g 
4s ent Lage 27-"42|M WN 92.70 Sale, 92.68 ert WE sah Pn panes indiiaisbeichiniachenen 1992/M S| .... 77%| 86% Mar’l7|<-..\|.... ..-. 
Third Liberty Loan year convertible 4}4s__ 1930) Al 784 79 | 78 46 | 77% 
4%s Ist L L conv...193247|3 D) 94.30 Sale 94.16 ‘ian 301 93.70 96.60 30-year conv csomred fa. peas oO 86" Sale| 8412 ue 77\ 84 si 
4%s 2nd L L conv_.1927-42/M WN) 92.88 Sale 92.78 93.02 6734'|92.78 95.36 Big Sandy Ist 4s_._.____ 1944/3 D| 68 75 | 78 July’19/--..|| 78 7812 
és wat L.....-.--- 1928|M §| 94.86 Sale 94.76 94.92,9113 94.70 96.60 Coal River Ry ist gu 48..1945|3 Dj 74's 82% May’19|---.|| 8284 
Fourth Liberty Loan Craig Valley lsat g 5e__._- 1940|\3 3] 74's ....| 96% Feb 10\.2. SSRN RE ae 
4%s IistLL2ndconv1932-47|3 D/| -~... ---- 100.56 100.50) 1195.42 100.60 Potts Creek Br ist 4s___.1946|3  3| 6714 ....} 69 June’l9|..../| 69 69 
4%s 4thLL_.....-. 1933-"38|A ©} 93.28 Sale 93.00 93.28 cm adhe Rea Div lat com 6 46... 1900)% J} 744 76 | 771g June’l9}-.--|| 75 80 
ictory Liberty Loan consol gold 48....__ 1989 J} 695 71g} 71 17)... oy ale 
4%s conv g notes...192223|4 Dj 99.52 Sale 99.46 99.64)7189 99.46 100.08 Greenbrier Ry Ist gu g 48.1940|M N/ 7314 teks: B5is Sept'l6 tina dd bent 
3%8 conv g notes-.-1922-23|3 Dj 99.50 Sale99.50 99-70 99.50 100.48 Warm Springs V Ist g 58_.1941/M S| 82ig..../113 Feb '15/...-||.... -... 
consol registered... ..-- 41930/Q 3| ---- =---| 99% Aug '19|----/| 97% 99% || Chic & Alton RR ref g 38._-1949|A ©] 50 Sale| 50 50 12 
2s consol coupon.......-- 4\930/Q 3) ---- ----|100'4 Aug "19)----/| 98 100% Ratiway ist lien 34s_.... 1950\3 3} 33lg 334 «884 5) 334 40 
4a registered......-------- 1925|Q | 105% 10612/106 106 5'1045g 10614 |] Chicago Burlington & Quincy— i 
43 eoupon 1925\Q F| ---- 1064 106 106 1/1044 10614 Denver Div 48.......... 1922|F Aj 991g 991g 991g 1] 991g 991g 
Pan Canal 10.30-yr 20_----£1936|Q F| 99's --..| 98'4 Mar'l9)-.--|) 98% 98% Iilinols Div 3}48__....... 1949\J J} 7153 72 | 71% 7ils) 7|| 71% 76ig 
Pan Canal 10-30-yr 2s reg_-1938/|Q N ----| 99 July’18}----|/---- -.-. Tilinois Div 4s._....-_..- 1949\J 3} 80 82 | SOlz 301g) 6]| 80tg 85% 
Panama , | See 9611Q M| 88 91 | 88ig Aug’l9----|| 8713 91 Iowa Div sinking fund 54.1919/A ©} 995 100 | 995, 995g 1|| 9953 90% 
°s ABS aah cele 11Q M| ---- ----|_91 Mar‘l9|----/| 91 91 St fund 4s_._..._1919|A ©] 99%3 9944) 99%, Aug ’19|....|| 99 99% 
Philippine island 4s-...-- 1914-34/Q Fi ---- ----|100 Feb '15!----)|..-- --.- Joint bonds. See Great North. 
aie } Nebraska Extension 4s...1927)8 2 aan 93 = Aug ’19/----|/| 92 93% 
erelgn Government. Registered............ 1927 8 ---- far’)... -leand ease 
Anglo-French 5-yr 58Exter ioan-|A ©| 97" Sale 97% 97%, 1403 95% 97% General 4s_.- 22-222 _- 1958\@ 8} *77% 81 | 77 7753| 11| 76 Big 
‘Argentine Internal 5s of 1909.__|m_ 8} 80 85 | 81 S244 = 8i 93 Chic & E Il ret & imp 48g-.1955|3 43) 27 Sale; 27 27 25 36 
(City of) 3-yr 68..1919|M Ni 99'2 99's = 9912 || 981g 10212 U S Mtg & Tr Co ctfs of dep__|-- --| 27 32 | 27 Aug’19|----|| 22 36% 
Chinese (Hukuang Ry) Se of 1911/5 Djt 64 6612, 65% Aug "19 ----|| 65% 72's Ist consol gold 68........ 1934|A OQ} ..-. .... 98 July’19|}----|| 98 104 
Cuba— t 5s of 1904_\me S| 82 9612 96!g Aug '19)----|) 921g 100 General conso! Ist 5s_...- 1937|M N| 75'4 7653) 75% 761 7 80 
Exter dt 66 of 1914ser A.-1949|F | 91% Sale| 91% 91%) >| 90% 93% US Mtg & Tr Co ctfs of dep.|-- --| 75's 78 | 80 Aug‘l9)---.|| 70% 80 
External loan 44s...---- 1949\F A 791 80g, Sl Aug 19)--<-) 8014 85 Guar Tr Co ctfs of dep____- <= --| -o-= 90 | 78 Aug’l9\--.-|| 75 78 
Dominion of g 5s_--1921/A ©} 98% Sale) 93 Q8iz) 19) 96% 99 Purch money Ist coal 56..1942)/F Aj -.-- ....| 97% Feb '13/..-- ante 
do ~~" 1926|A O| 94% Sale| 94 95 | 33) 94 98% Chic & Ind C Ry Ist 5s__.1936|5 J| 9 es Ego 
do “"1931/A ©} 94's Sale! 93% 95 19| 931g 981g || Chicago Great West Ist 4s_.1959|M $ 5714 lez 63% 
Japanese Govt—£ loan 4}48.1925|F A|st84 84 85 39'| 84 9253 || Chic Ind & Louisv—Ref 68.1947|J 4) 982 100 98lg 10313 
Second series 4)48.------ 1925|3 sit 83!2 85%| 82's 82isi 5) 82ig 93 Refunding gold 5e....... js 86 din 854 
do do “ li. wu) -2-- ---- 8312 «83% 83 «689 Refunding 4s Series C_....1947|J 4) 66's .... cectlonss uwee 
rT acnmenne J j\t 66 73% 80 May'l9)----|| 75  80!3 Ind & Louisv Ist gu 4s...1956|3 J) -.-- ace 
Lyons (City of) 3-yr 68___-- 1919|\M W| 9912 Sale| 99 991g) 93) 977% 1021g || Chic Ind & Sou 50-yr 48___.1956|3 3) 70's 77%] 79 June’l9|----|| 78% 81 
(City of) 3-yr 68-1919|M WN| 9912 Sale 99 9912 69) 981g 10232 || Chic LS & East Ist 4%48_...1969|3 Dj) ---~ -_.-| 8312 July'19|----|| 831g S3ig 
Mexico—Exter loan £ 58 Q sit 49% 55 | 55 55 “ 55 791g || Ch M & StP gen g 4sser A_€1989|3 J| 65% 68 | 68 68 68 76\3 
Gold debt 4s of 1904_._-.- 5415 DO) 47 51%) 52 5214 43) 50 «(61 Registered ..........- €1989|Q J} eo-= ~...| 925s Feb °16 
Paris (City of) 5-year 6s_..-1921/A 9614 v5 96%| 143) 95 100% Gen’! gold 34s Ser B_...c1989|J J) 55 O'g) 64 July’l 
Tokyo City 5s loan of 1912_..-.. M $ ---- 78 | 81 July’19|----|| 79% 83 4348 Series C__..€1989|3 J) 75!2 
U K of Gt Brit & Ireland— . Gen & ref Ser A 4}48....a2014,A ©) 66 
3-year 544% notes.....-- 19191M | 99% Sac) 99% 100 | 24%) 98% 100% Gen ref conv Ser B 58_..a2014\F A) 73 
S-year 54% notes._.--.- 1921/M | 98% Sae| 98 9%) 301!) 97% 99 Convertible 44s_......- 32\3 D| 7312 
20-year gold bond 6}s8..1937|\F A| 95%s Sale| 95's 96 170) 95'g 101 Emre sea eae 5|3 D! 762 
These are prices on the basts of |$5to£ 25-year debenture 4s_.._. 1934|J J) ---- 
Cale & 1 Sup Iitv ¢ On... 198812 ; pa 
State and City Securities. ic Oo Vv Laine ooce 
nm —448 Corp stock.1960|\m S| 97% Sale 97% 9712 6 96 98 Chic & P W Ist g 5e_--.-- 1921|\3 Jj ---- 
4348 Corporate stock....1964im 8 97%g 9744) 9712 9712 1) 96 «698 CM & Puget Sd Ist gu 4s8.1949|3 J 
348 Corporate ~_--1966|A Oj} 9753 ....| 98 98 2'| 96 994 Dubuque Div Ist sf 68_..1920|J 43) 99 100 
4348 Corporate stock July 1967|.. ..| 1012 102 | 101% Aug '19)---~|/100% 10313 Fargo & Sou assum g 68..1924\3 J| 98% 100 
4348 Corporate stock _..-. 1965|3 BD} 10112 102 | 10112 Aug '19|----||1001g 102% Milw & Nor Ist ext 4348_.1934|3 Dj) 79 
8 Corporate stock...-1963|m §| 101% Sale 101% 101% 1311 Cons extended 4s....1934\3 D} 77 82 
Corporate stock... 19590|mi N| 92% 93%) 92% 93%4| 3 Wis & Minn Div g 5s-.... 921|\5. 3) ---- 97 
4% Corporate stock....- 1958|M WN| 92% 9314) 927g Aug *19/----|| 901g 931g Wis Valley Div Ist 6s....1920|J 3) 99 
4% Corporate stock..... 1957\M@ N| 927% 9314) 92% Aug "19)---- 93% A) 89 
4% Corporate stock reg..1956|M N/ 92 92%) 921g Aug '19)---- Al 8Aig 
New 4}8-..------------ 1957|M WM) 10112 102 [101% 101%) 1 mi 6444 71 
44% Stock ...1957\ma N| 101!2 102 [101!2 10112) 1 OY saree mnie 
3% % Corporate stock...1954\m N) %2!2-..-) 8314 June’19|---- Ni 78ig 
N Y State—4s__..---..--- 1961\m 8| 98!2____| 981g Aug *19/---- Ni ---. 
Canal Improvement 4s-.-1961|3 3) 93:2-...| 99 99 3 stamped 1937|M WN 
Improvement 46...1962|3 J] 9512 994) 98!2 .ug'19)----|| 984 90g Sinking fund 68....- 1879-1929|4 ©} 102 109 
Canal Improvement 46.-.1960|J 5] 98!2 99'4 96% Apr '10/----|) 96% 96% Registered __....- 1879-1929|A OQ} «<-- -... 
Canal Improvement 4s 3 J} 107% 108% 10812 July’19|----||106%4 108% ||. Sinking fund 5s_...- 1879-1929|4 ©} 96 
Canal Improvement 4}48-1965|J J\*104's ---~|10213 Dec *18|----||.--- --.- Registered _.....- 1879-1929|A ©} *92!s .... a amen 
Highway Improv’t 4s.- M $| 107% 10812 10814 Aug '19/----||10653 10814 Debenture 56.......-.-- 1921|A O} 26g 98 
Mishway Improv ¢ ¢ _.1965)M 8] ---- ----| 100% June’18)----|/.-.. ...- Registered........-... 1921|A O} ---- 98 
+ trginia Gobet 330. AJ 3) ---- ----|, 78% Deo "18/----||.... ._.. Sinking fund deb 5s...... 1933|M@ N| 8814 O3ig 9613 
6s deferred Brown Bros ctfs...|....| 60 62 [63 Aug’l9)----|| 63 74% Registered.......---.. 933|M N| 8714 100 Si liteii Gellveon 
Des Plaines Val Ist gu 444s °47\M | 81 none wee ame 
Rallread. ; Frem Elk & Mo V Ist 6s_. A Q| 10412 .... June’ 1061 109 
ame Ashes 10h 6 60. Saainiiieinad Q Ji 53 56 | 551g Aug ’19|----|| 54% 58 Man G B & MW ist 340. 196lls : “age ors 88 Jan '17|----||--.. .... 
tehison ‘opeka Santa w st gu ae weca| oor Ghee 
Gen g 4s_...-.- 1 @}| 877%, Sale 76 78 | 61 76 8htg Mil LS & West ist ¢68...1921/M 8} 100% ____/101 May’19|----||100% 101 
Registered....--------1995|A ©| ---- 76's) 78 Aug'l9\----|| 78 82 Ext & imp sf gold 56...1929|F A| -~--- 97 | 98 Apr ‘19)...- 99 
Adjustment gold 4s Nov|, 72 73 | 74 Aug'l9\----|| 72 80% Ashland Div Ist g 6s_..1925|@ 8| 100 104 |104 19|...-||104 104 
Registered. ........-- 1995) Nov 857s| 731g June’18|----||..-. -._. ich Div Ist gold 68..1924)|J5 H 100 102 |1017s Aug '19|--..||101% 104 
Stamped_.........-. N| 72'g 73 | 72 721g 5 72 7912 Mil Spar & N W ist gu 48.1947\M 8) ---- 77 | 76 Aug’l9|--..|| 75\ 75% 
Conv gold 4s....-....--- D| ---- 7612 73 July’19'----'| 73 76i2 St L Peo & N W ist gu Se 1948'5 J) ---- 93%' 94 July’l9)----" 93 98 
Conv 4s issue of 19 Di) 91% 90 9143! 28) 90 102% || Chicago Rock Is! & P: { 
East Okla Div Ist g 46..-1928\M5 S| 84's 891z' 91 July’19----|| 90ig 92g Ratway general gold 4s...1988|3 J} 71% 721g) 72 7ilg, 13/70 79g 
Rocky Mtn Div ist J} 70's 74 ‘July'19|----|| 74 76 Registered.........--- 1988|3 J| ---- ---. 7 19|----|| 76% 76% 
Trans Con Short 3| 75' 79 | 76% Aug '19 ----'| 76% 81 Refunding gold 48....-.- 1934/A O| 68% Sale| 66) 68's) 47) 66 76ig 
Cal-Aris lst & ref 8| 761g 807%| 85 May'l9)----|| 85 20-year debenture 56_...- 1932|3  J| ..-. -.--| 70's Mar’19|-.-~|| 70ig 7013 
8 Fe Pres & Ph ist s 95 June’'l9|----|| 95 RI Ark & Louis ist 448..1934\M@ 8) 62 6312 72 
Ati Coast L ist gold 8| 76 77 | 76 7612 | 76 85lg Burl C R & N Ist g 5e_..-1934/A O} 8944 92 | 4190 96 
Gen unified 4s D 8lig} 81% 814) 3) 81 88 CRIF&N W list ~-1921\A © lg Q8ig 9714 Feb "19|..--|| 97% 97% 
Ala Mid Ist gu gold 6e...1928|M NM) 915; ....| 98's June’19|----|| 9612. 9812 Cho Okla & G gen g 5e..91919|J Jj ---- 39 | 97 eae 
Bruns & W ist gu J} (77's 78 i nk Manin t Consol gold 56_..----- Th wade nied May’18|..--||-... -.-- 
Charies & Sav ist J} 114% .._.|129% Aug "15|----|)._-. ...- Keok & Des Moines ist 66 1923|A | -... 70 | 70 70 || 65 701g 
L & N coll gold N| 70% 71 | 71 5) 6812 781g St Paul& KCShL ist 44s'41/F A) 66 Sale| 65 65 71 
Sev F & W ist gold 5e._.- O} ---- 105 |105 Aug’l9/----/|105 107% || Chic St P M & O cons 68_.--1 D| .--- 105'g 106 Aug ’19)-.-.||105 108 
Ist gold 5e...-...------- ° ----|105 July’15)----}/.... .... Cons 68 reduced to 34s..1930|3 D| 85!2....| 85 June’l9)..--/| 85 85 
Balt & Ohio prior 3s 3} 85% 85!2 = 851s} 9 | 83% «8012 Debenture 56_..-------- 8} ---. 95 | 91 Aug’l9|..--/| 91 97 
coal eoth J} ---- ----| 87 Feb "19)----|| $37 87 North Wisconsin ist 6s...1930|3 J| 101g ..../118 Nov’l6|----§.... -... 
lst 50-year gold 4s_. O|, 69!2 70 | 69% 70 15)| 69ig 821g Superior Short L ist 5e g-cl930|M 8| 92% ....| 95 May’l8)..--h.--. -.-. 
sales 3%... 72 | 93% Mar’l7|----||__.. .... |] Chic T H & So East let 5s..1960\J DO) 63 -._.| 67g June’l9|-.../| 58 67ig 
10-yr conv 4348 1933|.. ..| 7l'g fale) 70% 71%) 19) 70% 80 Chic & West Ind gen g 68..¢1932\Q M) 103% 10512 1031g July’19).~..||10214 104% 
Refund & gen Se Series A.1995|J D) 71 72 | 72 72\g 14 72 82l2 Consol 50-year 48......-- 1952\5 J} 62 63 | 62 62 5| 61 65 
Temporary 10-yr 66..--- 1929\5 3} 96% Sale 9614) 171)! 96%, 961g |) Cin H & D 2d gold 44s_..-1937|\J, 3| 73 8613) 90 May’l7|---~||---- --.- 
Pitts June ist gold 68....1922/J 3) 96%, 96% 112 Jan '12/----||.... .__. C Find & Ft W Ist gu 48 ¢ 1923)|M N| ---- -... 7 | Oe ae ee 
P Junc & M Div ist g33481925|M NM) 82 87 82 871s Day & Mich lst cons 4%8 1931/3 J 79 WNov’'l8|-.--j/...- ..- 
PLE& W Va Sys ref 4s..1941|M WN) -.-. 68 | 6812 Aug "19|----|| Gig 78 Clev Cin Ch & St L gen 48..1993|5 D) 61 64% 60. Ilg 60% 7212 
Southw Div ist gold 3 s- 3| 80% 85 | 81% 811s 6| 80 86% 20-year deb 48..------ 1931\5 J| 788 79 | 79 79 | 2|76 S41, 
Cent Ohio R ist eg 4}4s.-1930|M $| 872...) 80% Mar’l9|----|| 89% 39% General 5e Series B....-- 1993|3 D| 83's 84 | 83% Aug‘'l9|---.|| 831g 87 
Cl Lor & W con ist ¢ A O| 95 ___.| 95% July’19|----|| 951g 95% Cairo Div Ist gold 4s._-.. 1939|3 J) 721g 78%| 80% May’l9|..--|| 78% 31% 
Ohio River RR ist g Se... 3 Di 95% 96 | 951g July’19\----|| 951g 96 Cin W & M Div Ietg4s.-1991/3 3) 65 71%) 70 June’ld)-...|| 67% 76 
General gold 5s.....--- 1937|A O| ---. 90%| 88 Aug’l9'----|| 88 Q1lg St L Div Ist coll tr g 48..-1990|M NM) 65% 71%) 73 Aug’l9j.-..|| 73 76% 
Pitts Clev & Tol Ist g 6s..1922|A ©} ...--.--| 99's Mar’l8/----)|.... .... Spr & Col Div ist ¢ 4s_...1940|M $| 73g ....| 7418 Jan °19)....|) 74's 74\g 
Tol & Cin div ist ref4sA.1959|J 5] 55'2 607%) 61% Aug'l9)----|| 61% 68 W W Val Div ist g 4s_._.1940/J 3} 71 ..--| 84 Nov’'l6)....]..-- ..-- 
Buffalo R & P gen g 5e..-.-- 71M $ 95 97 | 99 Mar’l9|----|| 99 99 C18t L & C consol 66_...1920)M@ N) ---- 10014) 99% July’19)...- 9934 
Consol 448.....-------- 1957|\M@ Ni 78's 86% 87 Aug’l9)----|| 86% 88l, Ist gold 4s.....---.-- £1936\Q F| 78 82 | 831g May’19|.-..|| $312 831g 
All & West ist g 4e gu....1998|A ©} 72's 83%) 84% July’19\----|| 845g 845 Registered...-.-.-. £1936|Q F| ---~ -...| 881g May’l5|-...||_... -.-- 
Clear & Mah ist gu g 58..1943|J J) 89 -.-..|103's Feb 16)----||.... .... Cin 8 & Cl cons ist g 5e..1928|3 J) 90% _...| 031g May’19)..-.. 93 93% 
Roch & Pitts ist gold 68..1921|F A} 100 101 |100!2 1002 1/1001, 101 CCC &1 gen cons g 66..1934)5 J 102 , 10412}104 Aug ‘19 ..--/|1031g 107 
Consol ist g 6s-......- J OM 1004 103 | 1004 Aug '19)----|/1001, 102 Ind B & W Ist pref 4s.._.1940|A O} 76'2..-.| 94 July'0S eee cece 
Canada Sou cons gu A 58...1962)|A O 8678 8=—_ «867g 8673 95% O Ind & W Ist pref 56_..41938|Q J) 76 -- jenn enn nj|nn~=|lnowm o-~= 
Car Clinch & Ohio lst 30-yr 5¢°38/3 D| ---. 81 | 75 Aug’l9|----|| 75 82 Peoria & East Ist cons 44.1940|A O} 51 57 | Sig Si's} 5) 50 60% 
Central of Ga Ist gold 56_..91945|)F A) 96!2....| 97% Aug ’19|-~---|| 97% 1001, Income 48....-.------ 1990} Apr} 26 2712, 25 2612) 79) 12 31 
Consol gold Se_.....---- 6iM Nl 85%, 86%) 89 89 il] 881g 94% || CleveShort L ist gu4}s---1961|A O} 85 ....| 83 Aug ’19|....|| 83 89 
10-yr temp secur 6s June 1929).. -.| 95% 96 | 96 96 1} 96 99% || Colorado & Sou ist g 48....1929)F A 831g Sale| 83 84 9| 83 80%, 
Chatt Div pur money g 481951|3 D) 73's 82 | 741g May’l9|----|| 7412 75% Refund & Ext 4%s-...--- 1935|4 N| 78% Sale| 72 79 20| 77% 807s 
Mac & Nor Div Ist g 5e.. TS Fl S66 .ccal GO Mar’ Bicoccll. nc ance Ft W & Den C Ist g 6s_..1921|J DB) 98% 100 | 98% 98% 2] 98% 20% 
Mid Ga & Ati Div 56 -—<<-- 7 3 Ol. ostn com - 97% June’l7 Setilegac o2ce Conn & Pas Rives lst ¢ 4s...1943 A oO eee weeel oes mewn eeeelim ene core 
Mobile Div ist ¢ 58_...--. 3 3| 90° ---~| 91% Jan °19|-~..|| Gia “91% |] Cuba RR ist 50-year 5s g--.1952)5 5) ---- ----| 93 Feb '16)..--|/..-- ---- 
CentRR & B of Ga coll g 56.1937|\M N/ --.. 89 | 89 Aug’ 19/----|| 86 90 Del Lack & Westera— 
Centof N J gen gold Se....- 7:3 3} 100\2 Sale 100 1005s} 9/100 105 Morris & Ess ist gu 34s..2000|J  O} _._. 702) 70 70 2|70 7 
Registered__........- B1987/Q J} .... 102 |102 102 1//1005g 102 NY Lack & W Ist 6s_..-- 1921/3 J) i ~--~|100% June’19) ....||100% 100% 
Am Dock & Imp gu 56...1921\J. 3} 9912 100'g'100 Aug’19/-..-|| 99 100 Construction 56...-..- 1923\F A| 9753 ....| 9814 June’i9)....|| 95% 101 
Leh & Hud Riv gen gu 66.1920|\5 3) -... ..-- 508 . ABE “Widecclleccc. ccce Term & Improvt 46....1923|@9 N| 92%g -...| 93% Aug '19 -... 921g 92 
NY & Long Br gen g 48._.1941/M $) 80's 92 (100% Jap '13)---~||...- ... * Warren 1st ref gug@3%s..2000|\F Al .... ..~~|102's Feb 08! wa-= oo-* 











®No price Friday; latest this week ¢ Dee Jas. 6 Due April, ¢ Bue May. ¢ Due June. h’DuelJuly. t Due Aug. ¢ Ouse Oot. 9 Dus Nev. ¢ Due Deo # Optiot sal? 
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{ Price Week's | Range 
Week's || Range BONDS 
BONDS i tre i? ¥ STOCK EXCHANGE Friday Range o Since 
E Friday Range or Since n i { Jan. i. 
” Week ending Aug. 29. s Aug 29 | Last Sais Jan. i Week ending Ang. 23 me Aug. 29 | Tan Sale nodal a 
_ “etiLow  Btenl No\ltow Hioh ‘Bid = AskiLow _— Bigh| No. Low High 
gasses & 2 rs ich v Term Rp iste S0.-19e 2) in a ee 
‘19'...-/1 96 97 ||  Registered._..-.-.-...-- 94114 e--= 100 {113 Mar’l7|_.._'| ‘ 
Ast lien equip ¢ 4348.----- 1022/b 2) Moin “Sa 7| Bite Bligh Tl Sh otg H ve Se an 10-77 coll Ga..ai925|. | Iii; 101411011  101%1 13 101%, 102% 
(gen as @ 91, 92 | O2ts Aug'ld!-.--|| 90% 95% || Leb Val Coa! Co Ist guy 58.1933/3 | 9019 100 [100 July'48)--...| 9714 100 
Seyenr conv G6... --..-- %| 76 June’l9|....|| 73% 78ig || egistered___.-.-...---- ant anny pers oes 
& Susq cony 3348.---1946/A O] 69 74% : ee Ae SUA. Bh <iew ws a teanns . cues s. cas 
Renae & Saratoga ist 7o.-1921/M N| 102% 104 |102% Apr “19)----|/102% 102% rit tt ie east e 48... eel ae ha Oe ode) 
Denver & Rio Grande— 4) 25 Registered...........-.- 1945|M §$| ---- ---- ==--|---- - --2— 
ist cons g 48... .-.------ 1936) 3 r ya ~~ cot got 24 4 aa Long Isid ist cons gold 58_.41931|Q J| 93lg 9412) 95 July’19/....| 95 9Aig 
Consol gold 4}4s-------- 75 > 38 | 80 May’19|..--|| 76 80 ist consol gold 48.._.__. hi9Z1\Q 3) 20% ----| 86 Aug’l9j....| 86 86 
Improvement gold 68...-1925|3 D 58%, Sale| 58%» 68%) 32 45 6012 General gold 4s__....---- 1938/3 D| 73 74%| 79 June’l9/..-.)| 781%, 80 
AG ee oe 87% Nov’l6|---- . Ferry gold 4348..------- ie ol te @ 1 woe ee 
unc soe “24 Sa Pahatuniin i li a 213 Di 70 85 | O9tg Oct *06)..--' a 
Bio Or Bou Ist gold 4e.---1940)4 4) ---~ ge dns i sia Gettes gold ta... 1949|m S| 6514 78 | 7514 May’l9|....)| 75-4 75% 
Guaranteed. ....-.--- 1940) J 3| “ea” “657 “63% 73% Debenture gold 56._..._- 1934/9 Dj ---- 74%| 81 June’l9|-...| 76 
Rio Gr West Ist gold 48.1930) J 58 ra 30-year p ma Gab 8. .....- 1937\m N| 72's 73%| 73% Aug’l9|_---| 73 7712 
Mtge & ook was oA --Oels Di Os” 78 Dec *16|---- Guar refunding gold 4s.-.1949\m 8) 65% 77 | 74 Aug'l9)-..-| 74 77 
Det & Mack—ist lien g 48_- 1995) 3 = os sean... 0 estenered._........>--0 1949|m 8 ‘oa | nas'i9 nae ee 
Gold 49.....--.-------- "77177 4771 BI 77” Bate 58.1935|A © ---- one, 
Dot Riv Tun Tor Tune 4e--toai|s 3] 93% ----| 96% Juneis|----|_. “|| NY ap let gold se, 1927|M | 88 “S4iz| 92 Apr'tol----| e292 
Dui Missabo & Nor gen Se--1084 @| 80. dial 9 “Oi” 95 Nor Sb B Ist con g gu 58-01932/Q J} 85 91 | 90%, June’19).... 1 
Del & Iron Range 1st Ss... 1887 10512 Mar’08|---- Louisiana & Ark ist g 5s..--1927|M $| 8214 83812) 28% i 82 88i2 
Registered... ..------- 937/4 © "75° “83 °| 83 * seis “83° S4te || Louisville & Nashv gen 68..1930|/3 D/ ---- -..- 108 Feb "19/--../|108 108 
Dat Sou Shore & Ati g Se-..1937/4, J) 75 8% | 83 Juneis)----| 83 84 Se 1937|\m N| 97 -___| 97% Apr °19|----| 97% 10012 
Migin Joliet & East 1st ¢ 5s..194)/™ Ni 89, O8 "ail Oat 1007 Tao e.......... 1940|3 3) 82 83 8812 
Ye 1st ig aa1047|™4 | 81% eo SOEe atey sneeieaaeia ek — 60% Jan 17 ----\|-55 s66 
NY & Erie lst ext ¢ 48--- i02” gee ct Colla trust gold 5a_..1931|M W™| ---- u ened 2 
24 ext gold Se....------- 1919|M $ + : ore Tene te 7 9153 915g L yy cold 4 448_..1931|M N| S8!g 92 ig July’l coos 931g 
ice ext = ag ee ced i920 A Fy 9653 9914) 991g July’17|---- NO & M Ist gold 68__.-- 3 Ji 97g 106 od = a aa = i? 
ext were nn-=-- ! oe Aloe 1 B.D teow sei i ap °19).... 
OB ext gold f0------ ---- 197M el “oii, 90% Monge ig 9 2 Pedueab a Mein Div 4a1946l@ Al 7 2' 7912 Jap °19|-...|| 791g 7912 
MY LE & W ist 6 1d 70.-1920/8 9] Sin 64° 61 70% || St Louls Div Ist gold 68.-1921|m_ | ---- 101% 101% July’19 ----|100 101% 
Erie Ist cons g 48 prior -- 1996) 3 ; *s Ses 24 gold 3s..___....._- m 8] 50% 5678, ss — ----| - 
Registered... --..----- “50% 52 “60 “571s Div 48__.1955|M N 4 73% \teee 
Ist consol gen Hien g 40-1996)% J) 50% 52 | OO om || 58 AU Knox & Nor let ¢60..1946|3, ©|_ 955 100 | 95 Nov'l8'----|. 
gold ta... “82” 8612) ---=|| 7783 83 Hender Bdge Ist sg 68--1931)M $/*100% .__-/1011g July’19 -.--/10112 10112 
Penn coil trust gold 48..1951|/F A 4315 45 ~iToHl a4ane 63 Kentucky Central gold 48.1987|J. 3} 71% 755 73 Aug’l9---.'| 73 80% 
OTe ee Be -1963/A | 451s Sale| 43 i4| 43° 52 Ler & East lot 60-7" gu 1906[4 | 90° 93%) 95 Aug’i9----| 92% 9b 
ae 48 1945|M pemcie ---- 
ote WEIS S| St St) St sata.) oe" $y || Lakeud lanes 5S .-ain oe Reis SeS 
Clev & Mahon Vall g Se.-1938/2 Jj 918s -5 50) 108% Jan OT mo- all se 16 uve lace i. leeTe Al 90 ull oe setyt® 206 “86 
i omar eet S---Sos a te 98 May'l¥|\----|| 95% 101 N & C Bdge gen gug4548-1945|J 3) 83!2 .._2! May’16 ....'|. 
Long Dock consol ¢6s,...1936[4 ©| 109° ale 107 109 Pensae & Ati lat gu 68.-1021|F A] 994 T0i~ 101% July’19 ----| 101% 10it 
=== Bae cons -.1936/F Al ---- une’l9 ..../ 
Coal & RR ist cur gu 6s..1922|"9 N 4 woe eats Duly’iy bee nein woo .0 » Cm comm au Oeear 00-10ee A O| 87% 8812! 88 Aug’l9 _...'| 93 
Dock & Impt letext Se...1968)0, 2 fo ---- 18|---=||---- _-- || L & Jett Bdge Co gu g 48...1945)m S| 6% -..., 60 July’18)----).--. ---- 
WY & Green L gu oe. --tos7|d 3] 64% Timl 64% Aug‘l9|----|| 64%, 78g || Mantia RR Sou lines 48..1936\— Ni ---- .---|- wasslorarl =-2 --0e 
we Mrmr ® Al... 55 (100% Cileowoll.. 5-550 Mex Internat Ist cons ¢ 48.-1977|M $| ---- Clg fea 
Seem ee OB - = ono So? Se wee naidand Tomine! ¢iaieaes l/s... 1222] Oise denote cl 
Semmens Sot Oo8 60..-88007 Tl Site. eden Tel” Minn St Louis Ist 7s_------ 1927|3 D) 101 .... 101 July’19!..-./|101 101 
} EE RR an ---als = * “55 "| 60 -=--|| 66. 72 Pacific Ext Ist gold 6s.---1921/A | 96 10% 71 Ar ‘19 ----|| 972 9914 
-- or 17|---2 consol gold 5e.....--- 1934|M NW ---s 
gv & ind let cone SU 6 oe--107t) 3] G5, “O7"| Oba 98y| 1] a5~ “Ga || lot a retunting cold 4a---losolee 45% 44 4a 41lz 49 
"ieamaleal reine ol Os |e aurid——o| My yl] Reet era igs @) nM Bazil | a 
Mt Vernon ist gold 66_--1923)& O) ---- ----|108 Nov'll|----||.... -.-- Towa Central Let gold 68-21938|8 | 74 “Téis| 76% 76%|” 2) 76% “6 
Sat Co Branch ist 6 5n..29809 OD) “75° “Seal tote Auta. a Refunding gold 4g...--1951\m 8| 43 Sale| 43 4412 481 
Slorida E Coast Ist 4}48...1959|3 D 3 92° Aug '10|---- MStP4&SSMcong4sintgu.1938/J 3) 81 82%) 841g Aug’l9)-.-- 89 
Naobe bee teens 3 0” 22] oe Se Oe Oe || nema 1938|-- | 9i1s 9512 96% July'19)--.-|| 96% 97% 
- “Fa *igi--.-j|.... .... || Ist Chic Termei4s...... 19411.M WN etal an °17)--- - 
Gate Hoes & Hee ist Go ---terls S| 35 Gael S60 Sate! 1801 Bis Be% || Mseeisa a inetsiigeaals 5] -.-- 93% June’19|---.|| 92 9412 
Ge BSCE S Qe Oe 5 os oad Oe 5| 94 967% || Mississippi Central ist 58-..1949|3 3| 81's 90 | 95 Dec ‘16|--- ||._.- 
Registered —_-- = - <= 73 82% ----|| 83 89 || Missouri Kansas & Texas— 
ist & ref 4148 Series A_...1961 -<--- er Pantheon cng! 990/35 D| 64 Sale! 631, 64 41| 62 69 
ccadanoccso J “79%, ---- ees “ga “$81, gold ies ee F Al 36!2 Sale; 3612 3612 2); 29 38 
St Paul M & Man 4s___.- 1933|3 3 *s isa” 105 108% i. ont oud i e M WM 2253 _. -| 2014 Aug’i9|_.--|| 20% 30 
ie + aggnenee ae ae ait ist & refunding 43 -_- BO04M $) 4312 44 | 43t2  4Bts . 
---------- 1983/5 FI -—. ~~~ WES | ae fdep..._.-|_. ..| 4312 A cose 2 
Reduced to gold 4340-1933}3 3) 80! OA 2223] | 88 Hen unaing fund 43002 1086/3" “3| --.- 34 | 32 Aus'io|----|| 30 34 
oid 48... i9s7|3 D| “34-85 “$4~ “88% || St Loule Div ist ref ¢4e-.2001/A O| 30 3112 27 July’19|----|| 25 27 
Mont ext ist gold 4a. ..1987 . S -—-- 5% secured notes “ext” “16 -e -«| #ee2 “601g A ri? Seee|i/ecece were 
-n anne wane os sane “a oo 1940|M WN] ..-. «one Dr '17|-.--||---. ---- 
Sue ent Guat 008... -22E A “55° -o8 22 aggre Kan City & Pac let g4e-.1900/F | A wena) 53 Apr °19/---|| 5353 
& Minn Nor Div ist g 4s_.1948 al *75te 2. 99° 99 Mo K & E Ist gu g 5e....1942/A Oj} 40%g 51 | 40g July’19 -.--|| 40's A 
Satan Union ist ¢ €s....- 3 4 108 i087 3/103 108% M K & Okla ist guar 66-.1942/M N| 6712 70 Apr ‘l9|-.--|| 70 7112 
sees S tnt 98 6 O0.---<-087i5 2 06| -~-- ---- || ME&Toft T ist gug 5s 1942\M $| 52 571g 55's 55lg 50s 
a yy | eee 19|----||"98" “991g || Sher Sh & So 1st gu g 5¢..1942|J. DB) -.-. 74 | 51 Dee *16/---.||____ -__- 
Wine 8 tnensid ta- tees 3 D/| 89's -.../100% Aug '16/----/|_... -... Texas & Okla ist gu g 5¢..1943|M $| ---. 40 | 50 July’l9----|| 50 50 
ee Ser Se ees) | Se ls ee 15% || “ter & refunding be SerA--1065|F A| ---- 85%! 85 Aug’l9\_.--|| 83% 87% 
ult & 81 ist ref & t ¢ be_.bi062 ra" 75g 731g Aug’l9|--.-|| 731g 821g Ist & refunding 5s Ser Ba 1923/F A| 91 Si's, Sits Aug 19)----| 00% 96% 
Jase Val ih omg diss teens f Tt TM Te. sete ~ General tae Ser O--to7lm | 58 Salel 57 58. | 236] 67 632 
Registered.............. ; 4 “727g or 7310 Oct °18 ee ee Migsourt Pac ist cons g 6s..1920 MW 9853 99 98% 98%, 5| 98 100 
Col & H V Ist ext g 46....1948)A 0} 7 - oone 76 A "19 ee. “764 "76g 40-year gold loan 43 1945\4% 8 -.-- 88 SS Ost "1B).cce}]. ... cone 
Oe et Se... Se 5 ot -a5"| bb Deo aBl- 3d 7s extended at 4%..--1938|M Nj 72% ----| 82 Apr ‘17|----/|7 222 2 
Souston Belt & Term ist 66.1937\J J*..-. 95 14 June’l9|....|| 86a “88 Boonv & L & & ist Se gu.i951\F Al ---- ---- 00 Feb '13|.--- 
ee ans Fle a. Cent Br U P 1st g 48_..-1948|3 D| 6612 8413 68 June’l9|----|| 63 68 
cana nwnnnnnnn= 1951/5 3| “Zaig “Fou! 75i— Jury'l9 .222|| 74 76 Pac R of Mo ist extg 48_.1938|F A| 80% 815s! 80% 2) 90% & 
ist gold 3}48..-......-.. as . 4 . ee OR | een 2d extended gold 56....1938|J 3} “Sis, 95 4 eae 4 ---s) = + 
enn n nen e nnn | *ga0 «gee ‘ 4 2 4 
@xtended ist gold 3348_--1951|A ©} 72% 74%| 80 June’l7|----||--.. --.- Ope Scenes” Te oe eee Ne ae 
Wn eee nn nen- 1A O} ---- ---- “$07 July'09 Sia | gaa Unified & ref gold 4s "1929|\5 3) 73!g 75%) 73 75 27|| 73 += 8212 
Ist gold 3s sterling____._- 1961/88 8} ---- ---~ eta ees pete Registered --1929|3 3} --- -| 80% Oot "IT |-- sno 50, 
ss iadiibnai dilated | @ece os >-\- sce ey) a | ta” > alleged ‘ae ae 697, Sale 697% 8 2 
Collateral trust gold 4s_--1952)A O pl EP © ce | A lla Verdi V1 & W let ¢ Se2.1926|m S| 905s 92 July’19)-...|| 92 92 
. mene . ¢ “76%, 78 | 78% Aug’l9|\----|| 782 8414 || Mob & Ohio new goid 6e...-1927|J. ©| 101 Sale 101 101 1/101 106% 
Pu line 3340-2222198a|, 3} 65% 72 | 71 Augi9\---2|| 71 75 lst ext gold 63... Biea71Q 3} ---- 100 | 96a Juiy'1s)--.-|| Seis OBte 
OE CS Tense Guts d0...toseiee Tie Se es ae Monteomery (Div ist @Sa_1947/F A) ==22 85%) $82 Ang'19)----| 86% 91 
Gsire Bridge eld aer7-  190)2, | 707 | 70 79°] 3179" 70° || StL eCalroguargdes..c1031|9 | "75a 77 | 8Ole Suly'19|----|| 80% Site 
prin Le hare ty 56 61 | 61 Aug’l9|----|| 61 61 || Nashv Chatt & St L ist 58_-1928|A O| -..- 99 | 9912 July’19)..-.|| 98% 100 
Litchfield Div Ist gold 38.1951 4 3 66 A "19 66 6753 Jasper Brancb Ist g 6e8...1923 | J 100 10414 110% MALT -we-Neosce osee 
ae els ; rent - 83 Aug'12 od Nat Rys of Mex pr lien 448.1957|J 3) ---- ----| 50 Mar'l9 ----|| 60 59 
M =a. S. Al Gam clan” Eee i ae Guaranteed g«neral 46....1977|A @| -.-. 40 | 35 Aug Pre eae 2 
idle Div reg 60... -... : > 18 Nat of Mex prior lien 4148-1926|J J| ---. -.-- 96% Feb °13|..-.||_..- 
Omaha Dtv ist gold 36.--1951|F A| -... __- -| 5814 Sept'l8|---.||..-- ---- co Ses on oo @s-st “<" so aw... i 
St Louls Div & Term g3s.1961|3 3 57 65 | 63 Oct mecerassee ==°° New Orleans Term isi 40.-.1963\3. 3| 63's ....| 68 63 3| 63 68% 
Gold 3}8..-.-.-..... StF 3} 65 = (70g + t os a aaa N O Tex & Mexico iat 68...1925|J D| 94 Sale| 94 9453} 1 94 9712 
qntaallie une 0003-7" tone | ogee 80% ‘Nev'i6].. ||... ...- Non-cum income 5s A__--1935|A ©| 56 55 57 | 43) 50 62! 
oe ol ee ne ns ee cue 08 Ge om | 74| 9575 100 
ey Oe Bal5 D| “Odi LZZl147tq May'10lczccllc2c. waz. |] Gonsol se Series A222272190s|6 | 6912 Sale| 601: 72%| 14| 6012 7814 
Care a then ee 72g -272|'73* Mer'lol....|| 73 78 Ref & tmp 4148 “A"-_---2013|A ©| 76% 79%| 78!2 7812] 2/78 86 
Ohie St L & NO gold 66.-1951|3 D| 894 95 | 97 July’l9|---- Otis 90% || New York Cus 5 tel Bie Tl oe, saad to 35| 6012 73 
Registered jercccceesececa 1 | D ----— eee 951g Feb 19 oom 2 8 gage 348_-...----- J J mee a 7258 6853 July’19 it ole 1 
Gold 3}4s----_._..... tie Cet dipene Rint dite: canoe senate Debenture gold 40... 1934\m N| 79 Sale| 78 792 0 78 (86 
Registered... __..._. wees cow elemwe cewel mer tiiewce ---- [| MEDERLUFC £OlG 46-......- ae i ee” S| ee 
Joint 1st ret 5s Series A-1963|J  D| __.. 80 | 89 89 87 95 || — Registered__.......... eee) -ar> “aan 4 3\"6a, 68 
Memph Div Ist ¢ 4s..-1951/J Tals] 7019 Ot °18}----||---= ---- Lane Mare collg Si4s...-2908/% 4) CS Sel se” se} 261 50° 67 
ee ed Bhinads weenllen-- ->-- 5 batt 2 
aatealoes lnc ieee 3] 748 HE Bite suly'l ; Ht, a2 Miegitersd e **-- loose ian Ve 78 Mar'l7 pedis er 
A ‘a ff 4 8 pee ae” Oe ey gy ee eg oe GP Tae artes eecelcoee| once - 
ieee Gratnerins ts cui 8] 8 O6h) Goa bia] Be oe || pucecreinineascteey 8M. Sas accaal as no 
- -o-< 4 sae 95%, x Se ee 
Kansas City Sou let gold 36-1950/A 3] "53i, Salo ee) Stl ee Oe pepe 19983 3| “Sain Ziz7|a08 May’t6\--2-||-.22 22. 
peosesbécoccesd wore ---- eece||oore e220 ara. J Sp apeare a sert eeeclesce|icoce ove 
Ret & Impt 5s.._____ Apr1950\J 3| 75 7013! 77% 777%| 1\| 77% 88 Registered... .....- ne ee 
aneas City Term Ist 49...1960|3 3| 731g Sale| 731g 73%| || 7312 a Boosh Or Est ist 6 340-018814 © oon tas” wari 2. 22 
Lake Erie & West Ist g 5..1937|3 J} 83!g 89 | 85 July’l9|-...|| 85 4%, R.. tet ou g ba_1942 ;. a oe ee. eee 
ion sold & at guar eka Prery Z 44 80% Feb ag ee “65 "85% Moh & Mai Ist gu g 48 ~.1991 M $| ...- ---- 80 May'l9)....'| 80 80 
orth Ohio let guar g 5s_-1945|A 4%| 65 Aug ‘19|--—- 85 Mob & Mal ye BR ene 75 ~~ he | ne 
Leh Val N Y ist Guy 6)60. .2860H ; 8012 pe 4 Ft ----|| 80 NY & Harlem «30 --"3000|IM iN ce te SEN... A. cee 
seondaitiididebe: anew 8 wens |lewwe oeoee : se ae "2a" } 9714 
‘ ehigh Val (Pa) cons g 48..2003|M N| 71 Sale| 71 71 3|| 71 8013 N Y & Northern ist g se.1933)4 ©) 72 ~.--| 9814 Aug’ld pe ng 
flerare! anne 414 ww Sale! 803, 804% 1'| 80% 90 



































* No price Friday; latest bid ané aske@ this week. @ Due Jan. 8 Due Feb. ¢ Due June. & Due July. s Due Sept. e« Due Oct. # Option sale. 
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HY Price Week's Range 3 
SONDS Price Week's ‘| Range 
3 Range or i Since NY STOCK EXOHANGE | §§| Friday Range or 23 Since 
£2 | Aug. 29 Last Sale Jan. 1 Week ending Aug. 29 s Aug 29 Last Sale Jan. 1 
Bid. AskiLow ~—«stgh| No.\\Low High | P.O. C. & St. L (Con) — Bia High| No.\Low High 
‘14 @] .... 76 | 78% Apr ‘1%j----|| 78 80 Series F guar 4s gold__.1953/J ©) 9053 _.._| 91 Sept’ls|____ hs on 
<]J BO] 103'g _._.|113 May’té)}----|j_.-. “eae Series G 4s guar_._____ 1957|M WN; 9053 _...} 9053 Aug’19 ____| 881g 91 
“1A Of] 961g 99 | 99lg July"19) ----|| 99 99!g Sertes I cons gu 4448._.1963/F Aj ..-. 95 | 91 Apr '19)---2) 91 «91 
J 3} 70) 1...) 77g Sune’12)----|| 67 77's C 3t L & P Ist cons g 58..1932/A ©} 9953 100's 101 June’l9,____ 101 102 
] 54 ---.| 60 Aug’'19)----|) 60 61% || Peoria & Pekin Un ist 68g-.1921/Q F} .... -.../100 June’l7|__~~'/... _... 
(js .] 84% 2. Feb "19)----/| 67 67 2d gold 443... b1921}M Nj -_- -... oo - are. 
J 3} 85 ....|101 Nov'l6j----||_._. -.-- || Pere Marquette ist Ser A 56.1956|-. -- 1g) 8312 Aug "19 ____' 90 
A ©] 87g ....|103 Nov'l6j----||_.-. -.-. lst Series B 4g -- -.| 64% 70\g| 68% Aug’19 ____ | 681, 72% 
J 3} ---- -.-.| 96 Aug"19)-.--/| 95% 96 Philippine Ry Ist 30-yref4s1937|J J 65 July’l19_._.'| 45 85 
[3 Di 70%...) 70 Aug'l9|----/| 70 74 Pitts Sh & L E ist g 5e_____ 940/A ©} 965g -..-| 99 Jam '18)\___-ji_... ____ 
13 Cl 69 74 | 73% Nov'l oo-e -2-- co Sei ees oe 1943)8 Jj) 94 97, DTT... hs 
M £] 8453 844 8412 85 | —4/ 8412 90 || Reading Co gen gold 4s_.___ 1997/3 3| 80% 825s 80 29 86% 
1] N] 8312 Sale; 82's 83 , 52g 89 || _ Registered.._.....---_ 1997/3 J] -... ...-| 78 | 1] 78 8t1g 
4 , 4 87 | 93% Nov'l g da.--1951)A ¢ Sa 4} 81 Aug'l9 _..'| 81 85 
see cloaenre o2ec® 51 -<-+<+ ee-78 ©2°52 3x9 woe el cere --e-=2 «e276 
eo ee ae 10412 Deo ’1 Grand Isl Ist g4s_.1947/3 J 67 | 63% July’19 ___.|| 60 68 
A 921g ...-|103 May’! Louis & San Fran (reorg Co ‘ | 
J 10243 ..--|130's Jan *09)----/|_.-.---- || Prior lien Ser A 4g__.____ 1956/3 3] 5812 Sale] 5712 5812' 66) 57 64 
e|J ee ST Mar'12)-<--/_....-.-- || Prior lien Ser B §s...____ 195¢/J 3) 71 Sale} 70 71 10| 70 79 
a 9414 _...| 991g Aug "17/---- 68....h1955|A ©} 63% Sale| 62% 641! 79)| 62% 71% 
Q 92% ....| 9812 Nov"lS}-.--_-_. -..- Income Series A 6s.._.__ 1960] Oct | 49% Sale| 471g 4973/ 287; 4012 
5 7433 st a oar ~o--| 82 84 St Leute & Gan Fran gen 6s-1031)4 : po 101% 103's June’19/____||102 106 
oone weee'|-2-= ---- General gold 5a_______. 1931 8 95 
M 70's 7012 90 June’0S|----'|__.. ~~. - St L&SF RR consg4e_.1996)J 3] ---. -.-. * 
m 665g 73%! 7414 Aug "19]----| 708g 744 Southw Div ist g 58....1947|A 0] - ; 
A 70 «679 | 80% July’19)-.-.| 80% 85 K C Ft 8 & M cons g 68_1928|M N/| 100 100's 
A 801g 8012) 80 : | 80 & KCFtS&M Ry ref ¢4s.1936|A ©| 633 6 
A onus ogent OB Mew eos i55s case KC&MR&B let gu 5s_1929|A 0} 89!2 
“ 70 «73 | 73 734} 10/71 76's || St LS W ist g 4s bond ctfe..1989|M MN] 64ig 
) 70 Sale 704 8 71 9/70 S8ilz 2d g 4s income bond ctfs_p1989|3 J} -.-- 
13 70'g Sale 70's 70's} 3) 70!g Consol gold 48_.._...._. 1932/3 D} 58 
= — ian" 9912 =. = <o--| 9912 9912 st terminal & unifying 56-1952) 3 Z 59 
Equip trust 434s__1919-192: 2 98% core |e ee ---- Gray's Pt Ter ist gu g 58-1947/J 0) -... -..-. 
NY Connect Ist gu 4s A__195°|F Sg 8412 July’19\----| 73 86% || SA &A Pass ist gug 49___-1 3 S| G4lg 
NY N H & Hartford— : | Alr Line g 46_..--1950|A O| ___- 
Son-conv deben 4s__...- 1947)" Sj} ---- -__- 55ig Aug '19]----| 53 561g id A RES A Ol 66 
Non-conv deben 344s_...1947|™ 50% ....| 501g July’19)----| 50 51 Adjustment 58......... 01949|F A| 44 
WNon-cony deben 3<s__..1955}A 5014 ....| 50 Aug ’"19j----' 50 3 ei ageaaae A GO| 51% 
Non-conv deben 48_..... BEIT 3} S2le 55 | 55ig 5518 53 55673 Atl Birm 30-yr Ist g 49_.¢1933}M 8] -.-. 
Non-conv deben 4s_....- 195¢|M Ni} 55 58iz 55 July’l9/----'| 49 501g Cent 1st con g 48...1949/3 J] 732 __- 
v debenture 3 4s____- 195¢|3° J) S04 52 | 50ig Aug '19}----'| 4914 52 Fila Cent & Pen Ist ext 68_1923|J 3) 100 102 
Conv debenture 6e___-._- 5 J le’ 78 80's 78 «(88 ist land grant ext g 68..1930|3 J) ---- -~-- 
Cons Ry non-conv 48....1930/F Aj ---- ----| 50 "17 a---||---- ---- Consol gold 58........ 3)3 Jj -.-- 
Non-conyv deben 46....19h4|3 J 1 ....} 911g Jam *12Z}----)'__. .... Ga & Ala Ry Ist con 58_.01945|J. 5} -.-. 
Nomconv deben 48_...1955/3 J) ---. -.-.| 60 July’1#/----))_... -.-. Ga Car & No ist gu g 58_.1929|3 43) -.-- 
Non-cony deben 46....1956 O} ---- ----|---- oo-s!| = ---- Sea) i I 3 95g 
Non-conv deben 48....19563 J) -----..., 492 49! 49 50's || Southern Pacific Co— 
Hariem R-Pt Ches ist 49-1954|M N| 7lig ----| 78% Deo ’18|----||__.. ---- |] Gold 4s (Cent Pac coll) ..k1949|3 9| 70 
B& NY Atr Line Ist 48_.1955/F A| 7244 ....| 7913 Dec °17/----'|_.__ -.--. Registered__._...___. k1949|J Dj .... -.-. 
Cent New Eng Ist gu 48..1961|J 3| ---- 4 58 = 62g 20-year conv 4s_._.._.__ g1929|M S| 83ig 
ord St Ry ist 48_...1930/M $| ---- -.-../---- woce]---*||-2-- ---- 20-year conv 5a_........- J D| 105 
Housatonic R cons g 5e_- MN} 88  -._.|10613 May’15)----)}__.. -.-- Cent Pac ist ref gu g 48_.1949|F Aj 74 
tuck RR ist 4s....1954|M N| 65 -...| 87 July*l4/----||_...---- || — Registered.._.-__..__- 49\F Al .... 
® Y Prov & Boston 48__.1942/A O| 82 ___.| 83 Aug’l3 “*"Fli-gae -ez- Mort guar gold 3348..k1929/J Dj) 82% 
WYW'ches&B ist ser 1 4046/5 3) 46'2 47 47 427g 54 Through St L lst gu 48.1964|A O} 70! 
Boston Terminal o.-- 1900/8 S "350-7" were cnne]-o--||_-2-. ---- GEe SAM & P lst 581931 ry . 93 101 
New England cons 5e-_--- 8 ----|-=-- csi" *||---= ---- exten 5s guar......- 1 
Congol 46_....._.___. J 3} 73  ...| 70 Sept’l7}----|/____ -.. Gila VG & N Ist gug 56_.1924|" N| 921g 102 
Providence Secur deb 48_.1957|M N| ---- 3 40 June’19}.---|| 40 40 Hous E & W T Ist g 58_-..1933|M N| 84 
Prov & Springfield ist 56.1922|\J 3 ---.| 99% Deo °13|----|/___. .... 1st guar 58 red_....._- mM Ni 91% _._. 
Providence Term Ist 48...1956|M S| 67%3 _._.| 88% Feb ‘14}----}}_.__ ..-- H&TC Istg S5eintgu_..1937|5 3/ 98g 
W & Con East Ist 4349._.1943|3 J) ---- -.-- wee weno] -o-=!|_-2.. «--- gold 4s int guar_...1921/A O} 93 
NY O& W ref ist ¢ 4s___.91992 8| 65 Sale 65 65 70 Waco & N W div ist g 66°30)" N| 94 
Registered $5,000 only..g1992|M 8} -... 70 | 92!2 June’l2|----|)____ -... A&NW Istgug he .__-. 1941/3 3) 87% 95 N BB dell OR 
General 46.._...._._____ D 61 | 60 Apr °18].---!!|____ .... Louisiana West lst 6s_...1921|J 4] 99%g -.-- 10014 Oct "17/__._/|.- 
Norfolk Sou ist & ref A 68..1961|F A 6512 ; 6} 65 691g Morgan's La & T let 66..1920|3 3) 9912 101% 995 Aug'19)___.|| 9953 905, 
Nort & Sou ist gold 5e______ 1 N| 87% ....| 88 Aug’19]----|| 88 89 No of Cal guar g 5e_..... 1938}A QO} 95'g -.-~ 1021s Oct "1s/_---||_- 
Nort & West gen gold 6s__..1931|M A/ 104 ____|109!2 June’19/----/|108 10912 Ore & Cal ist guar g 5e...1927|J 3} 93 Sale| 925g 93 6| 925g 90ig 
Improvement & ext g 6s..1934/F A| 102% _...|122 Nov'l@/----)|____ .._. So Pac of Cal—Gu g 5e...1937|M NM) 9453 -... July,19|_...|| 9753 975, 
New River ist gold 68___.1932|A O} 105!z2 ..__/106!2 Aug "19}----|'10612 10812 So Pac Coast ist gu 48 ¢_.1937|J 43 212] 921g June’19!_._.|| 9212 93 
W & W Ry lat cons g 48_.1996/A ©} 79% 30 | 78 80 6| 73 8612 San Fran Terml Ist 48._.1950/A ©; 73 7512) 77 July’l9|___-/| 7613 80% 
Leditedice nate A O ---- oI 9313 Dec °16}----)|____ -... Tex & N O con gold S6...1943/J 4) --------| 85 July’l19/___. 85 
Div'l ist lien & gong 46-1944|J 3} 75 7612] 7414 Aug '19/----|| 7414 82 So Pac RR Ist ref 46..__- 1955|3 J) 77 Sale| 7612 40) 761g 8312 
10-26-year conv 48_.__- D| 72 74 | 8444 Feo *1¢|----|| 84 8412 || gouthern—ist cons g 5e....1994|J 43] 89% Sale| 887%, 27 7g 
10-20-year conv 46__._- 1932|M §| -~-- ~.../11714 May’l9]----||____ ___. Registered_._......... 1994|J 3} ---- 91%|100% Aug’16|__._||___- rites 
10-25-year conv 4%s_..1938)|M $| 107 120 100) Aug '19]----||100 104!2 Develop & gen 4s Ser A__.1956|A O} 6312 Sale 2 644; 53] 6312 69 
10-year conv 68 (w 1)-..1929|.. ..| 10444 Sale/103's 104%) 31103 1104 Mob & Ohio coll tr g 4s...1938|M $| -... 65 | 64 Aug’19!____ 
Pocah C & C joint 48_..1941|J BD) 80-4 8314) 83'4 Aug '19j----'| 831g 86 Mem Div Ist g 434s-5e-..1996|9 J} ---- 90 | 90's July’19).__.|| 901g 91% 
OC&T Ist guar gold 54.1922|3 J) ---- ---- 97 97 1| 97 «(97 St Louis div Ist g 46_.__- 1951|J 3} 6712 71%) 70% Aug‘l19|____|| 701g 7412 
ee ee cee N| 7712 85 | 80 July’19 ----| 76 «681 Be Oe Se tet ones & Se. eee ° 4 91 fen fer a: 92% 93 
erthern Pacific prior | Atl & Charl A L Ist A 4s B ait 4 June’19|_._-|| 871g 83tg 
way & land grant g 4e_...1997/Q 4| 7712 Sale| 7612 77% 23) 76% 86 lst 30-year 5s Ser B....1944|J 3) 90-4 Sale| 9044 9014 9014 97g 
Bit « Bate e 1097/Q J3| 75 7719] 80% July’19}----|| 7914 82 Atl & Danv let g 48_._...1948|J 3) 65% 73 | 74 June’l9|_._./| 74 74 
General lien gold 38____- a2047\Q F| 56 562) 56 5612} 45) 56 617% ~ 2 2 fated eae. 194Me. FT cee «eum Siig Mar’16)_..2//-.2. Joe 
we TS ER 2047/Q F| ---- 5612] 574 May’lt|----!| 5714 5712 At) & Yad Ist g guar 48..1949|4 O| 70 75 | 75 Fob °17|_..-/|____. -__ 
Ref & imp 44a ser A____- 2047/3. 3| 82's 881g) 84 July’19 -s-e| 84 90 E T Va & Ga Div g 5s_-.1930|\J 3) 95 99 | 95t2 9512} 5) 9512 97 
St Paal-Daluth Div g 4s_.1996]) © 76 80 | 76 May'ls).--.'!| 76 76 Cons Ist gold 5a.....-- 1956|M ™} 90 9212' 89% 90 3| 8973 97 
SaPa&aNP gold 68__.1923|/F A| 100% 102 /|101% Aug ‘19 ----||1015g 104!2 E Tenn reorg lien g 5¢....1938|M@ S| -... 94 | 92 July’19|..--|| 92 95% 
-1923/Q Aj 991g 102 |100% May’19|----/'10033 100% Ga Midiand Ist 36....--- 1946/A O| 52!2 54 | 62 jan ‘19'__-|| 52 52 
St Paul & Duluth ist 6s..1931/F F ---| 97 Feb ‘19|----|| 97 9812 Ga Pac Ry Ist g 68..---- 1922|4 J/ 9614 1001210012 100!2| ~—1)/100tg 101 
1 gold 46. ..... 1968/5 DI 76 = 7912] 78 "18)----)|.-_.. ---- Knoxv & Ohio ist g6s_-.1925|J J) 97 --~-./100 Oct '18)_---|| 1. Jo. 
Wash Cent Ist gold 4s__..1948;Q Mm) 60 ____| 3712 Deo "16)--. |}... Le Mob & Bir prior lien g 58.1945|) 3) 95:4 97 | 9112 Oct "18/_-_-/)_ 2 Woe 
Nor Pac Term Co Ist g 66..1933/3 J} 107!2 ____|106!2 10612} 110612 1075 Mortgage gold 46...... 1945/5 3} 65 70 | 65 65 1°65 “65 
Wash Ist & ref 4s__.1961/3 J| 70% 72 | 69% 707%| 27)| 69-4 79% Rich & Dan deb Ss stmpd.1927;A O} 9612 102 | 95% July’19)...-/| 955, 95% 
Co Ist g 58...1946}3 Dj} ---. 85 | 85 May’l9 yor 85 88 Rich & Meck Ist g 56..._.1948)M |} 68 6912) 69 June’ld!_.__ 71 
& Ils Ist 9 f 4348..1955|J 3} 88% 93 |100's eb '17|----||____ ____ So Car & Ga lst g 5s. __.- 1919|M N| -~-- -.-=| 9912 Apr ‘19/_._-/| 99 100 
Pennsylvania RR ist g 48. MN} 96 107 | 95%s Apr ‘19|----|| 957% 95% Virginia Mid Ser D 4-56_.1921/M 8} 95 -.~.|10212 June’l1)_.--/).... ___ 
Consol gold Sa_...._..._- 1919|M $| 99%, 100 | 99%s Apr °19/-.--|| 997, 997, Series E 5a_....------- 1926|M 8] 9112100 | 96% July’19).___|| 931g 96% 
Registered_......_..._ 1919|Q M oann Feb ‘19|----|| 9914 991% Series F Sa_....--.---- 1926; 8} 90 ~.../1041!2 Dec *14)._--//_2 2 Je 
Consol gold 4¢........_- 1942/M N| 8312 90 | 87's June’19/----|| 871g 88 Yaa atari i 1936|M N| 91lg 98 | 98 July’19|..__|/| 96 97 
Consol gold 48_.._....__- 1948/M Ni 83% S4l2| 83% Aug "19/----|| $33, 8912 Va & So’w'n let gu 5¢..2003/3 J| 87% 901g) 8153 Sept’1s)_.--||_._.__. ___ 4 
Consol : _-196C|F Al 94 9414) 96ig 961g} 11) 931g 96% Ist cons 50-year 56..1958/A O} 704 74 | 71 ER ep 
Genera! _-1968|3 Dj} 8212 Sale| 81-4 8212} 34) 8114 89% W O& W Ist cy gu 4s....1924)F A osenl Ser Eee oe. 
General 1968}J ©) 90% Sale| 89% 91 | 158/ 894, 97% || Spokane Internat Ist g 5e--1955/J 3] 72 74%) 7512 Apr °19|-.-.|| 75i2 75g 
Alleg Val gen guar g 4s...1942/M 8) 83  ___| 87!2 Aug ’19|----/| 86% 8712 || Term Asn of St L Ist g4}48.1939|A ©) 81 99s] 89 May'l9)_...|| 75 9113 
DRRR & B’ge lst gu4sg1936|/F Aj 854 _...| 84!2 Sept’l6]...-||/_. —§ _.__ Ist cons gold 6e_..-- 1894-1944|F A} 93!2 9412] 94% July’19 --32| 93 QRilg 
Phila Balt & W Ist g 40..1943|M N| 77% ____| 87!2 Jam ‘19|-..-|| 87ig 8712 Gen refund sf g 46.___.-- 1953\3 J| 71 74 | 69 69 | 211169 77 
Sodus Bay & Sou ist g 6e.1924|3 J] ---- -... BES “Ge Wbloeecli, S| ot St L M Bridge Ter gu g 58-1930|A ©} .... 94%| 92 June’l9|___-|| 92 
Sunbury & Lewis Ist g 4s_1936/J J| ---. -... eoe8 nu elbestilak nn cise Texas & Pac 1st gold 58_...2000|3 Dj} 89 9112) 90 9014; 13) &7!e 93 
U NJRR & Can gen 48..1944)M 68) 79%; ....| 92 Dee '17|----'|_ 0 Le 2nd gold income 5¢....-- ¢2000| Mar; 51 ..-.| 41 Sept’ls}..--|/.... Le 
Pennsylvania Co— La Div B L Ist g Sa___--- 1931|3 J) 75 -.--| 86 May'18]..-.)).... 2. e 
Guar Ist gold 4s_....- 1021;/5' 3} 97% 977%) 9712 97%| 17) 97 9812 W Min W & N W ist gu 681930|\F Aj ..-.. -.-- 10612 Wov'04)_.- ||... 8 
Registered_.........-. 1921)J 3} 95 -...| 98 July’19|----|| 96% 98 Tol & Oblo Cent ist gu 56..1935|J 3) 89% 907%) 92 A 
Quar 3148 coil trust reg A_1937|M $| 75 ___-| 87 Feb ‘17\-...\|_..-___. Western Div ist g 58..--- 1935|A © 90 | 854 Aug ’19 
Guar 3<« coll trust ser B.1041|F Aj 7414 74%) 78 Jan °19 ----/| 78 78 General gold Se........-- Di 7 75 |73 J 
Guar 3s trust ctfs C_..1942|J DO) 7712 86 | 81% July’17|-.--||__._ ___- Kan & M Ist gu g 46..-_.- 1990;|A O| 7012 75 | 70l2 70! 
Guar 314s trust ctfs D...1944/J D} 7612 88 ED "Bl cctelicees oo-- 24 20-year 5e....-.--- 3} -.-. 962] 92 A 
Guar 15-25-year gold 48__1931/A ©} .... 86 | 8612 July’19/___- 86% || Tol P & W Ist gold 4s_..__- 1917/3 5} ---. 36 Feb’ 
4-year guar 4s ctfa Ser E.1952;|M@ N| 79 86 ig Feb ’19/.._- 7 Tol St L & W pr lien g 348-1925|J 3] 75'8 80 | 751g Feb ‘19|____ 
Cin Leb & Nor gu 4s g-..1942/M WN ---| 82% July’19|..-..|| $13, 82% 60-year gold 4s__........ oO 52 Aug 'l9 
Ol & Mar ist gu g 4448_..1935/M N) 73's 95 eh Cee ei Coll trust 48 g Ser A_...- 1917|F Aj -... 35 | 1853 Mar’16)___- 
Cl & P gen gu 4348 ser A.1942)3 Jj -.-. -..- 96% May’18}...-|}__.-- ___ Trust co ctis of deposit...__|.- -ome 20 | 18 AUS 'IS].... 
Series B_.........--.. See OT aces coo: Be Ee... 3. Tor Ham & Buff ist g 48..h1946/J BD) 65 85 | 80 Apr *17|_._- 
Int reduced to 3346_.1942/A QO} -... .... 90% Ded "Eset... .--- Ulster & Del ist cons g 56..1928|3 D) 80% 861g) 80% Dec '18/___- 
Series C 34s_.....-._. 1948|M Wi 77's _...| 901g Oot "12/_.._/|__ | let refunding g 4s_.....-- 214 O| _... 70 | 68 
Series D 34s__._._-.- 1950)}F Aj 771g _. 8814 Feb °17/....)|__.. ____ Union Pacific Ist g 48....-- 1947\5 J 843 851 
Erie & Pitts gug 340 B_.1940|3 43] 76 6 2D se atte Be Gye seese J 3| .... 85%] 851g Oct °18)_._- 
YY ati Cae 1940/5 3 7914 May’19/....|| 79% 79% 20-year conv 4s......... 1927|J_ J! 83% Sale| 821g 837% 
GrR &lex istgug4}e.1941|/J J ----| 87 June’l9}.... 87 lst & refunding 4s.....-. S| 76% Sale| 76%, 7 
Onio Connect ist gu 48...1943|M $| 8714 ____ ots Ape *19/..../| 831g 8312 10-year perm secured 66.1928/J 3) 102% Sale|1021g 102% 
Pitta Y & Ash ist cons 56.1927|M W/ 941g ____| 93 ig «BBR Pe Sug r Ore RR & Nav con g 48..1946/3 D| 75!2 77%] 761g Aug ’19)___- 
Tol WV & 0 gu 48 A_.1931|/3 J] 88l2 ge =, BO Epa Ore Short Line Ist g 68...1922|F A} 100 100%2/1 
Series B 4346___..-__. 1932/3 J] 881g 9213} 92 Deo l17/....||____ —_--— 1st consol g 5e.......-- 1946/5 3| 89 94 | 9514 Aug '19)____ 
tee GO. cinéwccosce 1942;|M $ 2.-..| 38's (| ae vat Guar refund 48_....... 1929\3 Di 81% 82 
POC & 8 L gu 4s A_.1940/A O} 91 34) 9153 Aug ’19|_...)| 91%, 941g Utah & Nor gold 5¢_...1926/J 3} 9312 _...] 941g July’ 
Series B guar____.. ---1942/A O] 88% 92% Jan °19/....|| 921, 92% Ist extended 48... 1933/3 3] 82%, 83 8 
Series C guar......- --1942)M WW) 88% _._.| 99 Jume’l7]... ||... ___ Vandalia cons g 4s Ser A_...1955|F Aj .... -.--| 801g Apr '19]_._- 
Series D 4s guar__.._.- 1945|M Ni 9053 93 °| 9053 ons 3| 905g 9053 Consols 4s Series B_..--- 1957|M W| __.. ....| 801g June’18|_._- 
Geries E 34s guar gold.1949/F Aj 90% __._| 9012 Sept’is!..._'} Vera Crus & P ist au 4%s.1934/3 53) 36 ....| 85 May'’l9 




















* No price Friday; latest bid an@ asked. « DueJan. § Due Feb. g DueJune. | Due July. & Due Aug. o Due Oct. py Due Nov. ¢ Due Deo. 























































































































































































































876 New York Bond Record—Concluded—Page 4 [Vou. 109. 
F: | Price 
BONDS Range NDS Week's Range 
. STOCK EXCHANGE : Since N. Y. STOCK EXCHANGE Friday Range or Since 
ss "week ending Aug. 29 3 3 Jan. 1. eek ending Aug. x Aug. 29 Last Sale q Jas. 1 
Virgin series A 1962; N 5 we 85 “— Miscellaneous wen se _— oo a 
ai atl ; sce 
Wabash lot gol 56.......-1939|M N 89 5) 871g 98 Adams Ex coil tr g 48.....- 1948|m S| 59 Sale| 59 60 4| 59 67 
24 gold &s....- euhnuseed FA 821g Aug’l9)---.|| 821g 89 Alaska Gold M deb 6s A__..1925|M S| 20% 25 | 25 25 1) 20% 35 
Debenture series B.....- 1939\3 J 1Bj-0--}|. 2. ..-. Conv deb 6a series B_._.- m S| 20 23%] 29 July’i9 ae 26 35 
Ist lien equip s {4 g be....1921|m 8 "19)|---- 971g || Am SS of W Va Ist 5e__.._- 2 Ee LL Pee Sere See Deana 
lst lien 50-yr g term 48..-1954/3 J Sept’18)----||__.. _._. || Armour & Co Ist real est 4348°39|3 Dj 83% Sale| 831 85 8312 
Det & Ch Ext ist g 5e....i941|3 J 88'4 Feb °19|-~_- Booth deb sf 6s_..1926|A ©} ---- son 6 ee 
Des Moines Div lst g 48.-1939|3 J Aug '12)----||--.. .._. || Braden Cop M coil traf 6s.1931|F A} 94 Sale| 94 94 5| 921g 97 
Om Div ist g 34s------- 1941|A O '19|----|| 67 67 Bush Terminal ist 46_._..- 1952|A O} 81% Sale| 81% 81%; 5 | B0ig 82 
Tol & Ch Div ist g 4e_..-1941|M 5} 74 Jan *19\----/| 74 74 NE oasis aiioes 1955|5 J) Siig 85 | 8lig Slig} 1!) 80 A553 
Wash Term! ist gu 3}4s--.-1945)F A 19 ----|| 72g 75t2 Bulidings 56 guar tax ex_.1960/A O| S8llzg Sale| Siig 83 5) 791g 83 
~ fe tO isssla 8 66 sais] Olga” “as™ || One CAconn Byeet fe teat Ol oo. -aa| Sa wae ie cn7-|e50 “ee 
ist g 48..-- Chic Un Stat’n ist gu 8 8 son Ee 
Wat NY & Pa ists 60....1937|3 J 4g) 9714 July’19) ----|! 967%, 100 Chile Copper 10-yr conv 7s.1923)M Nj 117 Salej1i6% 11714! 15,1054, 128 
SE hs cnc emanien 1943;|A O Dec °18) ----||. 2. twee Rects (part paid) conv 6s ser A|A O| 90 Sale; 89 90 | 197)| 8219 95 
Income 5e_.......-...- P1943) Nov ““<leens ages Coll tr & conv 68 ser A_..1932/A O} 89 89%) 891g 90 | 57) Siig vai 
Western Pac ist ser A 5e_..1946|M 8 2|| 811g 861g || Computing-Tab-Rec sf 6e.-1941|J 3| 87% 88 | 88 90 1| 82% 89 
Wheeling & L E lst g 56_...1926)A O ----|| 96 96 Granby Cons MS&Pconé6sA28\M N| 96 99%/ 97 Aug’l9!....|| 97 9812 
Wheel Div ist gold 5e_._- J 3 meg, pet ghenlle NS PRR Ra ee 1928|M N| 96 ----| 97 Aug’l9|..../| 95 98 
Exten & Impt gold 5s_...1930|F A “-=-l|---- ..-- || Great Falls Pow istsf5e_..1940|M Ni 92 9712] 93% 9g 2| 9314 96 
Refunding 4348 series A _.1966|M $ 10 64 Int Mercan Marine sf 6s...1941/4 ©} 9612 Gale) 95% 9612) 177|| 957% 105% 
BR Ist consol 4s_.......- M $ ---=|| 59'4 651g || Montana Power ist 56 A_...1943/J 43] 91% Sale| 91 9112) 19) 91 95% 
Winston-Salem 8 B Ist 48..1960/3 45 ----||75 76 Morris & Co Ist s f 4348_...1939|5 3) 85 87 | 86 86 1} 83 881g 
Wis Cent 50-yr Ist gen 46..-1949\3 3 64 380 Mtge Bonds (N Y) 4sser 2_.1966|A @| ---. ----| 83 Apr "14)----||_ 
Sup & Dul div & term "361M N ~~==|| 72% 77 10-20-year 5e series 3....1932|J 3) ---- ----| 94 June’l6)....|\_- ~~~ 
Rall Hhaeure Palle Foner ist ta. iseai0 5 o1 33 98 July'19 ; 93% 37 
treet way ‘ower s one 
secsiaien! Rapid Tran g 5¢..1945|A ©} 5212 53%) 54 55 10) 54 76 Ref & gen 66__......_.- @1932)A O} 101 1017%/101's June’i9|----||101 1017 
Ist refund conv gold 4s...2002|J. 3] .... 44%) 45 Aug’l9|----/| 43 53 Niag Lock & O Pow Ist 56..1954|M N/ 915: -.--| 9212 Aug’l9)..../| Q2ig 9353 
S-yrt 7% secured notes..h1921/5 3) 7 79 | 75 75 75 «686 Nor States Power 25-yr 58 A1941)|A O} ---. 85%) 8514 Aug’l9)-.--/| 851, 90 
Certificates of deposit....... wone| ---- 721g] 74% 74 74% 79 tario Power N F ist 5s..1943|F A| 90l2 Sale] 90'2 9012 89 Gilg 
Certificates of deposit d)----| ---- 72%) 72'4 July’19)----|| 7214 781g || Ontario Tra 1945)" Ni 80 88 | 84 June’l7)----)|_._. _._- 
BK City Ist cons 6s..1916-1941/5 3} -... 92 | 92 Doo *l2\----)___. | || Pan-amPet&Trist convés 19-'27|\J_ J| 180 -...|1551g May’19|----| 112% 156%5 
Bk Q Co & 8 con gu g 56.-1941)M N| ---. 90 | 80 May"l8j----)|____. ____ I! Pub Serv Corp N J gen 56..1950|A ©} 75% 772} 78 Aug’l9\-.--|| 75 80 
Bklyn Q Co 115 3) ---~- 70 (101 et -=-- «=-= || Tennessee Cop Ist conv 6s_.1925)M NM) 93!2--..| 94 Aug’l9/....|| 91 96 
Bklyn Un E! Ist g 4-68 F Al 73% 741g) 74 4. 72 794 || Wash Water Power Ist 56_.1939|J 3) 90% ....| 90% July’19\-...|| 90 95 
Stamped guar fF Al 74 741g) 7412 Aug’l9 71% 791g || Wilson & Co Ist 25-yref6s.1941|A O} 98!2 99 | 98-2 99 15 1014 
Kings County E y a iain +4 oe oe es pA 4 10-yr conv 8 f 68 _....._- 1928|3 | 97% Sale| 97 97% 88) O5ig 104% 
Maman moc guar eoid 40-195113 Jj ---. 45 | 50 June’l9|----/| 59 55 Manufacturing & industrial 
Ohicago Rys ist F Al 74 Sale 74 7ilg 81 Am Agric Chem Ist ¢ §6....1928|A ©| 9712100 | 97% Aug’l9)----|| 97 101 
Conn Ry & L ist 5 J3| 73  ..-.| 75 July’19\----/| 75 gg Conv deben 5s........_- 1924\F A 100 104 8/100 11212 
Stamped guar 113 3} 73 80 | 77 July’19\----|| 77 77 Am Cot Oil debenture 5¢...1931|M N 89 | 89 Aug’l9 —¥ 87 8912 
Det United ist 5 J) 74% 75 | 73 74 7i = 81g |] Am Hide & L Ist sf g¢ 6e_...1919|M S| 100 100%s/100 100 1|| 99% 10012 
Ft Smith Lt & Tr 1st g 5e__- m 8 63 ....| &4 Jan "14)-5--)|___. _._. || AmSm & R Ist 30-yr 56 ser A’47|A O| 8414 Sale| 841g 361g) 69, 841g 93 
Hud & Manhat F Al 58 Sale| 57 583, 47 34 = 85. Am Tobacco 40-year g 68...1944/A ©} 119 -.--/11912 11912 8 119 1191, 
Adjust income =---| 16:4 Sale) 15% 161 14 19% | > Wiieataradgaes 1951|F A| 75 -<--| 80 July’19\----'| 721g 80 
N Y & Jersey F A| .... 90 | 90 May'l9|----|| 90 901g || Am Writ Paper sf 7-6s....19390|3 J| ---~ -.-.| 88 ‘Aug’19|---- 88 = BOle 
Interboro-Metrop coll 448.1956/A O} 33 Sale| 3012 33 27% 43% ist s f 5s ctfs of deposit _.___ won| ---- ----| 90's July’19)---- 904 
Certificates of deposit -.....-|-... 33. Sale) 32 33 | 174\| 29% 41% || Baldw Loco Works Ist 5e..1940/M Nj) 100g 100%/101 Aug’l9|----||100 1012 
Interboro Rap 5 3| 66% Sale| 64's 66%, 64  765'g || Cent Foundry Ist sf 6e_._.1931/)F A| 86 8612] 86 86 | 78 87, 
Manhat Ry (N A O| 52 68 | 66 66 652 72% || Cent Leather 20-year g 56..1925|A O} 97 8712) 96% 97% 951g 981g 
Stamped tax-exem) A O| 62 68 | 6914 Aug’l9\----|| 69 741g || Consol Tobacco g 4s_...__- 1951|)F A| 74 80 | 7312 Dec '18)----||,9 
Manila Elec Ry & Lt sf 5e..1953\M 8| 75 -~.-.| 77 Mar’l19|----/| 77 77 Corn Prod Ref’g sf g 5e....1931|M Nj 100!g 10112/100%g 1001s) + —1/| “Gaig 101 
Metropolitan Street Ist 25-year s f 5e_...____ 1934|M N/| 1001g -._.|100'g 1001g/  2)| 9019 10012 
Bway & 7th Av Ist cg 5e-1 J Di 63 68 | 68 68 60 72 Distil Sec Cor conv Ist g 58.1 A O| 86 89 | 87 87 2: 87 Q2ig 
Col & 9th Av Ist M $ 6568 68 | 5S Aug’l9;----|| 53 68 E I du Pont Powder 44s_..1936|3 D} 9312 104 Aug’19|----|| 9212 94 ° 
Lex Av & P F ist M -<-- 6212) 65 Aug’19\-~--|| 621g 74 General Baking 1st 25-yr 68.1936|3 D -=--| 8812 July’19|----|| 88  88lg 
Met W 8 El (Chic) Ist g BF Al .--- ----| 54 Deo *l8i----|____ .___ |] Gen Electric deb g 36____ F A| ---- 75 | 75 Aug’l9|----|| 711g 77 
Milw Elec Ry & Lt F Al ~~~. -2--/ 10012 June’l7|~--=||_ 2 Debenture 56........... M $| ---- 97 | 961g Aug’l19|----|| 9612 101 
Refunding & exten 5 3] 8ltg .-.- Deo *18|~~-~||_... .... |] Ingersoll-Rand Ist 5s___..- 3 J) wn-- ----| 96 Nov'l8)----!|.0 2 
Montreal Tram Ist J 3 ---- O6lg July*17\---~||___. -.-. || Int Agric Corp 1st 20-yr 68-.1932/M N| 83 8312/8344 33%, 3 85 
New Ori Ry & Lt 3 3| 67 88 July’19|----|| 61 61 Int Paper conv sf g Se_.._. 1935|3 J| 98 w~=-.| 98 Aug’l9|----|| 98 98 
NY Manicip BR: 3 3) .--. 57 | 57 July’19\----|| 55 63 Ist & refs f conv Se ser A_1947/_. ..| ---- 87 87 1!) 8514 90 
NY Rys ist R 3 3 Sale| 40 40 381g 49 Liggett & Myers Tobac 78..1944|A ©} -.-- 112%2/110 112%) 17/110 133% 
Certificates wa-| 31g 39 | 38 38 38 45 Oe dante ae ikeailll 1951|\F A 91 91lg) 15/90 95 
30-year adj inc A 12 Sale| ill, 12 101g 1612 |} Loriliard Co (P) 7s....._._ 1944/A ©} 110 112!2/110 Alllg} 29,/100% 1131¢ 
Cestificates w---| Ilig 15%) 12 12 1llg 1612 Ss ceciihinhinshanen wwbir tabaci 1951\F A| 90 91 | 90 90 2/90 94 
NY State Rys let MN 55 63 | 55 Aug’l®----/| 62 62 Nat Enam & Stampg Ist 56-1929|3 D} 96 98's| 96 Aug’l9|----/| 95 98 
Portiand Ry Ist & M WN 75% ....| 75% Aug’l9)~---|| 751, 75%, at Starch 20-year deb --1980)3 J} 932 ..-.| 94 Aug 18) ----||.._._. .._. 
Portid Ry Lt & P F Al 64 -...| 65% Aug’l9)-~-~|| 621g 655s |] National Tube ist 5e_______ 1942|M Ni 94 95i2) 94 94 is O9i2 
Portland Gen Elec J 3} ---- 91 | 9012 Feb °17)----||____ ____ |] NY Air Brake Ist conv 6s_-1928|M N| 101s 103 |101!g Aug’19|----|| 96g 103 
8 Jos Ry LH M WN .... 94 | 95 saw aa --~-- || Pierce Oil 5-year conv 6s..¢1920/J ©) 10544110 /|107 1071s) 610014 145 
8t Paul Cab S Fh ieccn oar Mar’12)~--s)|___. ..-. 10-year conv deb 68... . 1924\5 J) 104% 1 188)) 88% 11214 
Third Ave ref 5 J3| S5lte 53ig) 51 61 50 59%, |} Sinclair Ol! & 
ribtj poome bs A O| 34 Sale| 33g 34 25 4212 ist sf 7e 1920 warrants attach|F Aj ---- ----|12312 Aug ’19|----|| 98ig 1521s 
Tri-City Ry & A Ol oo ‘93% 33% | 6 $3 87 Stanford baling lor bee aaeela nl “oi” “oa “| 91° Auyiol..-2| 9: oes 
vy 8 ng FRR ug’ endian del 
Undergr of London 53 Ji 70 961g) 73 May'1$|---- 73 «473 Texas Co conv deb 68..1931/3 J} 10212 102%/102 102%, 104 
Income 66_...... al ----| 70 «---| 69 Aug’l9|~~==!| 671g 73 Union Bag & Paper Ist §6_.1930\3 J w<--| 311g Aug’l9)----|| 81lg 891, 
United Rys Inv 56 MN 75 76 | 74 76 70 761g “Rs thaws S Bl cece wove BF Des °18)-0--1.4.. snow 
United Rys St J 3) 5253 Sale; 521g 431g 55 Union Ot! Co of Cal Ist 5e..1931\J J| 944 95 | 941g 9412 7|| O3% Odie 
St Louis Transit gu A O| .... 50 | 50 June’l7|---</|___. .._. || US Realty & I conv deb g 681924\J 3) 75 744 #76 5| 60 78le 
United RRs San A O| 3312 Sale| 33 3312 22 36% || U 8 Rubber 5-year sec 78_..1923|J | 10412 Sale/104% 10419} 27||/102% 104% 
Union Tr (N ----| 301g Sale) 3012 31 22 3613 Ist & ref 5¢ series A... ___ 5 J 86 855 87 | 93) 855, 80% 
Equit Tr (N ----| 311g Sale| 3112 31 22 436% || U 8 Smelt Ref & M conv 68.1926/F A| 100% Sale 100% 100%| 1)| 87% 105% 
Va Ry & Pow Ist & ref 58_ J ---- 76 176 July’19!----|| 74% 79 Va-Caro Chem Ist 15-yr 56.1923,J 0! 95% Sale’ 95% 957%' 4| O5ig O8i¢ 
Conv deb 6s_.__..._.__. €1924;A O} 102 103 |102!g Aug’19 ----||100%4 104 
Gas and Electric Light West Electric 1st 5s Dec_...1922/J J] 9612 9753' 961g 97 12) 961g 991g 
Atlanta G L Co ist g ....1947)3 D/| 9514 -..- ch Rd 
Bkiyn Un Gas ist cons g 56.1945|M Ni 85 87 95 Coal, tron & Steel 
Cincin Gas & Elec ist&ret 58 1956/A O}| .... -... 93 «493 Beth Steel lst ext « f 5a____- 1926/53 J| 96% 97 | 9612 Aug’l9 ----|| 951g 97i¢ 
Columbia G & E ist 5s____- 1927|3 J| 86% 89 82 921g ist & ref 5e guar A_______ 1942|M N| 89 Sale 88% 89 | 20) 87 92 
Columbus Gas ist gold 68..1932\J. J} .... ...- 87 87 20-yt p m & imp sf 5e...1936/J J) 85% 86 | 86 86 1) 80 80g 
Consol Gas conv deb 6s....1920/Q F} 100% Sale 100 105% || Buff & Iron 6 f 68....1932/3 Dj --.. 91%) 9312 July’19|.---|| 931g 93i¢ 
Cons Gas EL&P of Balt 5-yr 5e'21/M WN 9814 961g 99 Debenture 5s........_. a1926|M 8 ----| 91 July'l9 ----/| 91 91 
Detroit City Gas gold 56_..1923|3 J] 961g Sale 961g 96% || Cahaba C M Co Ist gu 66..1922/J BD} --.- -.--/101 Deo '14|----/|___. -... 
Detroit Edison ist coll tr 68.1933|5 J) .... ..-. 94 9612 || Colo F & I Co gens f 5e_...1943|F Aj 901g 911g) 9012 Aug’l9'..--|| 88 92 
Ist & ref 5e ser A_____ --B1940|M 8} _... 93% 93 94 Col Indus ist & coll 5s gu..1934/F Aj 7712 Sale| 7712 79 15)| 731g 81 
Eq G LN Y Ist cons g 58..1932/M 8) _... -..- --<= ---- || Cons Coal of Md ist&ref 5s.1950|/J BD) 82!2 88 | 821g 85 821g 90 
Gas & Elec Berg Co c g 6a..1949|3 D/ ___. is ---- ---- || Elk Horn Coal conv 66_.... 1925|3 BD) ---- ----| 98 Feb '19'----|| 95 93% 
Havana Elec consol g 56....1952|F A # 86° 86 Illinois Steel deb 4348... _. 1940|A O} 841g 8512) 8414 64%3) 15) 82% B6%g 
Hudson Co Gas Ist g 5e....1949|M N|} 92% ..__| 90 19 90 90% || Indiana Steel ist 5e_.._____ 1952|M N| 9512 Sale| 951g 95535 10/95 98ig 
Kan City (Mo) Gas Ist ¢ 6e-1922|A O| 911g ----| 9212 May’l9 921g 92ig || Jetf & Clear C & I 2d Gs_---1926\) D} 96 o---|.-.- |---| 
Kings Co El L & Pg Se_.__- ne Oh cond saan 85 Aug’l9i----|| 85 94 Lackawanna Steel Ist g 56..1923)|A O| 96% 97 | 967% 98 15/96 98 
Purchase money 66____._ 1997|A ©} 96 103 | 991g Aug’l9\---~|| 991g 105 ist cons 56 series A_..__. 1950|M 8} 92 9212 92 0212, 13) g6 99 
Convertible deb 6s_..._. 1925|M 8} 90 101 | 98 Apr 19/---5)| 90 98 Midvale Steel & O conv sf 561936|M $| 87 Sale| 87 88 17|| 86 91 
E4 El Ill Bkn ist con g 48.1939|5 J) 80 81%) 80 803g 79% 84 Pleasant Val Coal ilstaf5e..1928\J 3) 80lg -...).... ee 
Lac Gas L of St LRef & ext 66°34)A O| .... 91%| 93 Aug’l9/----|| 92ig 97 Pocah Con Collier Ist sf 66.1957|J 3) 83 85 | 88 June’l9|-.--|| 871, 8Sig 
Milwaukee Gas L Ist 4s_...1927/M N lg 90 | 8812 July'19|----|| 8714 89 Repub I & 8 10-30-yr 5681.1940/A O| 94 Sale| 93% 94 4/ 921 96% 
Newark Con Gas g 5s_..___ 1948)J D) -._. -._./10412 Apr “17/---=)|____ .... || St L Rock Mt & P Sastmpd_1955|J. J| --.. 80 | 80% Mar’l9----|| 80% 80% 
NYGELH&Pgis.____ 1948|J D) 86% 88 | 86% 3 86% 94 Tenn Coal I & RR gen 56..1951/J 3) 87 891g 93 July’19|----|| 91% 93 
Purchase money g 4s... __ 1949'F Ai 68 70 | 69% 70 63 74% || U 8 Steel Corp—)coup...41963|M N/ 100 Sale| 99% 1001s) 119) 90% 10113 
Ed Elec Iii Ist cons g 56..1995|J J| _.......| 99 Miar’l9|----/| 98 105 sf 10-60-year 5e\reg ....41963|M N| ---- -.--|1001g 10012 9914 10012 
NY4&Q El L&P ist con g 56.1930\F A| ____ 961g Aug °17|/----|/_... .... |] Utah Fuel Ist sf 5e_....___ RSSRIME Mi 87  cawclacns cncecclose Hence cane 
Pacific G & El Co—Cal G & E— 10) Victor Fuel ist sf 5s_...___ 1953|3 3} 55 70 | 70 Mar’l19|.-..-/| 70 70 
Corp unifying & ref 5a___.1937|M WN 9lig Sale| 90% Olig 1 89% 96's || Va Iron Coal & Coke Ist ge 1949/|M 8| 84's 8512) 84% B4lg 3) 8414 875, 
Pacific G & E gen & ref 56_-1942|3 J| 85 Sale| 8442 85 | 24]i ga 88 
Pac Pow & Lt Ist & ref 20-yr Telegraph & Tele 
6s International Series._.1930/F A] _... 87%| 82 Apr "19|---- 88 Am Telep & Tel coll tr 4g_..1929|J 3| 83ig Sale| 80ig 8312) 8 | 801g 86 
Pat & Passaic G & El §s.__.1949|M 8| ___. ..__|100 July"l7|----||__-. --.- Convertible 4s_......._. 1936|M@ S| .... 84 | 80 "19|-.--|| 77 80 
Peop Gas & © ist cons g 68_1943|A 0} “89 ~98ig| 97 97 | 15/97 101 20-yr convertible 4348___.1933|M 8] 8753; 90 | 87% 8753, 3) 851g 91 
Refunding gold 5s_._.___ 1947|M $| 67% 71g] 69 Aug’l9\----|| 67% 7712 30-yr temp coll tr 56___.. J BD) 86% Sale| S5ig 8612) 380 94 
Ch G-L & Coke Ist gug 561937|\J 3) _... 86 | 88 July'l9|----|| 85 88 7-year convertible 6a... _. F Al 101 Sale\100% 101 93/100 104% 
Con G Co of Ch ist gu g 561936|J 3) ->-= 947/100 Apr °17|----||_... -..- Cent Dist Tel Ist 30-yr 56..1943\J BD) 9614 98 | 96% Aug’l9/..--|| 96 98i¢ 
Ind Nat Gas & Oil 30-yr 561936|M N| _... ....| 89 Mar‘l7|----||___. .-.- Cable ist g 4a_.2397|\Q 43) 65 ~..-| 73 MNov’l7|----||_... .__- 
Mu Fuel Gas Ist gu g 58..1947|M Ni ____ ____| 75 19|----|| 75 75 TOE... oetinitucckinnts 2397/|Q J} ...- ....| 68!g Jan °18)-.--||.._. .._. 
Philadelphia Co conv g 58..1922|M Wi 92 93 | 91 917 91 94 Cumb T & T ist & gen 56...1937|5 J) Ql, iis 921g Aug’l9|.---|| 9214 94 
Stand Gas & El conv sf 6s_.1926|\3 Di 91 9312] 911g =O Ql1g 961g || Keystone Telep! 6e_.1935)3 J) --.. 96% Apr '16)..--|i_... .... 
Syracuse Lighting ist ¢ 56_-1951|3 D| _... .._.| 971g May’l7|----||_... .... |] Mich State Ist 56...1924)F Aj 80  83%§| 851g Aug’l9|-.--|| 851g 92I¢ 
Syracuse Light & Power --1954|3 3) 74% _...| 70 Nov’l8|---</|._.. .... |] NY&NJ Tel g..1920/M N| 98's _._-| 98!2 Apr "19)_.--|| 981g 9Q8i¢ 
Trenton G & El Ist g 6e__..1949|M 8} _... _-__ 98% Oct '17|----||.... ---- || N ¥ Telep lst & genaf4is_1939|M M| 85 is} 8453 86 | 16) 8453 Qlig 
Union Elec Lt & P ist g 68__1932|M $| __.. 93 Mar’19|----|| 90 92 30-yr deben s f 68 __. <---| 93% 99%) 98% 1 40 | 98%, 10112 
Refunding & extension 5¢.1933\M N| -__. ____| 82 July’19|----|| 82 82 Tel Ist 5e_.__. J 3) a89ig Sale| 891g 8912 3} 891g 95% 
United Fuel Gas Ist sf6s_..1936|5 J| __.. 98 95 94 98 South Bell Tel & T ists f6e_1941|3 J) 85's 86%) 851g 86 85 93le 
Utah Power & Lt let 58....1944/F A| 8453 87 | 871g Aug’l9|----|| 85 90 West Union coll tr cur 58...1938|5 J) -... 8814) 88% Aug’l etl 88% 94 
Utica Elec L & P ist g 5e...1950|3 J} 95 _.-./101 June’l7|----||___. -._- Fund & real est g 4348__..1950|M N 87 | 87 87 11} 851g 92 
Utica Gas & Elec ref 58....1957|3. 3| 87 Feb '19|----|| 90 90 Mut Un Tel gu ext 56__..1941|M) Ni} .... ..../10112 Sept’17 --=-| Fee 
Westohester Ltg gold 5s....1950/3 D| 386 90 May’l9|----|| 90 92 Northwest Tel gu4i4ag..1934\J J3/ .... -.-- Nov'16}---~i/.... ..-. 
*No price Friday; latest bid and asked. « Due Jan. Due April, ¢ Due May. ¢ Due June. 4 Due July. tk Due Aug. ¢ Due Oct. 9 Due Nov. ¢ Due Dec. s Option sale. 
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for Prestows 
STOCKS Range Since Jan. 1. | ~~ 1918 
Salesfor N Highest 
SH ARB PRICES—NOT PBR CENTUM PRICES. roomaegy a Me EXCHANGE = 
—- tug 26 | Augeat | Aug.28 | Aug.20 | Shares. 122%, Apr] 146 Nov 
‘Aue | auacas | Runes | “angcar’ | “awoos | a Site Dee] 98 Nov 
Pesiteectne, 261g 12612} 72 Olt os Nov 
2612\* 12612 1 131 80 July| 104 
*_... 128 | 126% 127 | 12612 | tee ee ae oe 16 19 Jani 60 Sons 
haan 65 90 i see oe 1 27 Feb! 
ee a 150 Apr 
0% ---- 85 | *80 485 | *80 685 *31lg 33 | *31!2 33 85 -50 > 2 
*80 88 | *30 S. B.S S ioe Leas cae 20 Mar| 15 June 
-m iS 34 &: SiS FS 40 | 139 1 ise 304 Nov 
nor ae 43 140 140 : , eee 25 
ome 140 hee” 140 See a aged? -o-- Last Sale ote “Aug 19 — ya A ie Dec 
*.60 ..-.. *.60 .... , ert, fb erage Last Sale 18 June’l9) ------ N. 80 Feb 
es TT) %— & cin ae Last Sale'134 June’19| _----- 73 125 Nov 
*.... 20 |*.... 20 *132 136 |*132 136 * 86 | 85 . 65 Jan 
i3 *132 136 |*1 * 86 | *85 Aug’l19} _....- 63 Jan 
*132 136 -_| #95 86 85 Last Sale 116% Jan 
. ee | Ree . oe ee Sale'110 pe ys 106 om 
15 oe ae 220@ eitbias”. mitted Last te! 5lig 512 70 Nov 
*65 *100 107 |*100 108 | ---- eg Se SS nee 772 4 
+100 = 50 Sl 5llg 52 501g _..| Last Sale, ug’ 27 « , 4 
as. ae tte ae a wl ae iam oe 98 _Jan| 100% Nov 
Si2i2 75 | *72i2 ae | ore. 7a. | oo sot 32 95 1121g Deo 
*73. «75 | *73 lg 33%! 32ig 32 588g 25 Jan 
331g 3312) 3312 i Last 20 
3212 32% 8D c220] o2-- <2- Last 80 A 90 Oct 
ee Le Sane] ene senel axie oeoe *90 37 50 July 
See Son" Pace. em ote 21 Last 47 fg 62 Apr 
1 | *17 21 | *17 Last 
8 | co ae Bla, al we 
; ie HR 4H 
#4114 42 2 4 = 50 | *4912 51 | *49% 40 150 Mar 
50 50 | *4912 50 of ‘Aug! 109%g Oct 
11 11g 60%, Jan) 92 aed 
lig 1%! 11g 11g] P18 b 1s >" #815 oe 76 Jan| 82 
*8 lig 1 NOTE A 
9 *8 101% 10214' 10112 130 ooeee ---- Deo 
102 1022] 101% 10235 A SS HS BS et | Sale|80- AUg'I9) -..-- ae 
#125 129 |*126 130 82 | *80 .... 21. 21 “ign Saas] “ide Bee 
“80 82 | *80 Ig 21 | *19 21 221 ie eel ite 
*19 31 | a9 sl eae a3 | a1 38] op Ti ’| 10% 10% Sa iN May 
*20 10% 1 Jan 
*20 23 | *20 23 11} i 1 i 4 
Yee 10% vim > Siz} *8is Sia 1313 130 ee--) =5- eas an22 : Oe 58 Mar 
Sic 14 | #13 18] 13ts Stel 1318 "otal “Et Salel6””~“Aug?i9| .... 39 April 3 34 June| 186 Nov 
— a al oeies Saek aec. Ga *15ig 16%) 15 1612 147 Aug26| 172 Jan 2|| 134 =a 64% Nov 
6 Stal 6 16%] $1512 16%] 16 16 Pelee Sy Ents Best 521g Jan21 Mayi7| a Aug) 35 Aug 
“60 66 | +60 66° 60 148te| 147 187 | 187 187 "Tos 80 | 3,115 2\Gorton-Pew Fi 30's Auels| 52 Meyid Mar” Sia Aug 
“ a ; ee 
Sta Bl Be i Ble et ee eee io) "3 Anes) “dt duets |" | "i 
“75 7613) oat 31%) 31 31%) 31 3 42 4212} 41 41% 100) Internat Buttonhole 8 M_. 44 Mar26 May 6 4i3 Apr| 23 Nov 
» 2 . 41 *42 «(43 ---| 31g 3ig 340| Internat Portland Cement. 16 is Jen al oe May 6 a ee sd 
ss ihay cee Shagslagts wk Seva me” Ge Wer eh ag 28 25 | 3581 Do nducts_...-no par| 19 Mar20| 49 Feb20|| ~ “sip “Aug eh 
“35 Sigl “3 Sig} 5 “| 25 25 | 925° 26 545) Internat Prod sCorp.. 10} 6 Jan 2 1 Jani5|| 7%June} 10 
25 26°| 25 25 “Gs. 48. | *4te 48. | ary “7 “tig “Fal 608 oa: ta ma oe mu ee Fg on Hep ~ Ad 
1 20 '8 Theatres. ---_..- _ 100} 90 Jan Jan 
48 48 | *48 4812 653 6%) 6le 6% 9 Pras eieee (W H) Ist pref. 86 Jan 9|| 277% 71 Nov 
1 1 9 --- 20| McElwain Cos 70 Aug 8 ‘une 
ona oat “Ba fh ann a PM p. * 006 on cne~ | “eee 271|Massachusetts Gas Cos... 00! 63 July30 Bt —_ m = 147 Nov 
Do pref............. Der) ie ee ee core 
> nmin nin win - os 79 | seer i egy | A a ae a Augi9} 72 Julyl7||..... .. soe ioe 
70 71 70 «7 63 631g 631g 6312 5 SEF 42|Mergen' Investment Inc.. 10} 53 ug 33% Julyl1}|..... -..- as 
63 |, 63 42 9140 142 | ___- 225|Mexican In ae) Set ayia ----~ <--= caine aianip 
nee. 443 fo.. 143 [e- 148 ‘Sita BT! bog 87 | 87 ius.) We woken T5o] Best sens oee hee ne sol rem Ost 
one, “67 «57 | 57 59 ae ag ye Per So Soe 9 ,690| Mullins Body Corp. -_no 100} 881g Aug25| 96 Mar 130 160 Nov 
5712 5912 a ee) eee Bbl4 , 35 35 341g 34 2) 371\New England Telephone. 145 188 July17 olaweae, --28 
“33ig B4 | “33° “B4ay| “B4ie 35%) “34 *; 812 89 | 88le 89 EE EES ig Aug29)/____. _.- \"{00” “Feb 
33ig 3 12 881g] 88lg 89 § 88lz ‘ 15) Paci ham Corp_nopar| 34 A Mar29// 91 Aug Mar 
ah: dieten! a Ba 39%] “38%, Bois] “Bei, 40%) 19, oy Plant (Thos G) pret lol a Sens] 10 aeaisll at Geel 
laced. Sdeaailh adanes lenin 3 98 -Hole...-.-. 43 July10)) _._.-.-- “dilg Nov 
dee. ie 38 | 3753 39%| 3 * 98 | *97 Reece Button-Hole- 35 July 1 Oct} 411g 
a start otn* Ta Se. Tost es el at attal. 4senimene & ‘Mite Corporationss| 82% sous) cae mata) St Oe 1464 Aug 
*15 8 15l2e)} 15 15 40 4114) 4014 40%] 4012 61 ‘ 49% 5053) 1,375 ap connie einieie ential 100 a5 Jan13} 68 May 2|| 45 — 60c Mar 
391g 39%) 3912 yrs 4812 49 | *4812 49 49 212] 14212 143 2,425 MN tila chndcch 25) 521g 7| _2lgJune 2 481, May 
4712 47% = << 4 14212 143 142 ye —" -_ . 66 66 pes a Copper L & M..... = ry as = 55 May 6 3812 pO soit May 
14212 y rt sate 65 65 = Ft 13, *1lg 1% aoe ." 9,006| United Shoe Mach Corp-. 5| 261g Jan 2 4 jas = Jan} 9 Nov 
3 *1ig 184 Lig 8 51 501, 52 51% 172' Do 3301 Oil Fields. 5 7% Jan21 eee eee 
gi gil Sox stig gt 2") gon ted “the tel “is i 10 Waldor Symem Tac....-- 20) 18 afayio| ite July “it” Weel" "G8 Bape 
RE Be EE Me OR i H S ME aus oc SA tham Watch.....---- + ey ae 121g Feb 
1 isk ion is 187% 19% ba oot 9 30 *28 8630 a wabeab a ae 4 Febla) 83 iat =s o Dec| 42 Apr 
28 1% 2212] _... ---. 5)Warren Bros.........--. 100| 37 Jan SS 
30 30 *29 32 22 22 2lle 22 2 80 *75 80 il i a: Jan23 July16 ere oe 
76 «77 (973 «67 98 78} 995" 80 “Tast Sale 70” Aug’19| --.--- Do 2d prefa.--2--.-- a 
“63 70, 768 70 | #68 Bo | “S080 fo SM gone EE) aD Mining i July25|| tgJune| 1% Jan 
= a--el °77 80 | *77 cue Gansetidened ; 35| 6234 Meeraa] Ol aunaoll eo” Dn 45 May 
Me 2 Last Sale 1% Aug’ld "705! Ahmeck perenne 25 0c "ADE3O or son Dee Feb 
§ 82 | eee 82-| eho 82] “105 Ahmooe ene nn 
82" 83 soit soul 2° 62 | 22° 82 | og” gs bs! to 80 ee e------—-- tou reo2s| 18 Julyaol| 44 = ies Ave 
"60 95| *60 96] *75 99 60 —-75| = 50 s41 43. | 218|Alloues --—— == ----- 5 9| 10eMay12) 9 Nov! 10% May 
*60 .90 P 44 *43 a’ 5 Arizona Comm: ~ 10 7 # #<Apr 4 20 “ Dec 
43 43s) at iby] 15 isu! 18 16 ‘Solel sey 9] 8 Butte Balakiavs Copper. 25) 850. Mari4| 480 Julyi7|| 428° Dec| 470 gee 
ar ee a ane tn Goa" A) “Aga May 6) “aah Ana Oo bits Nov 
+ 65 5 |*410 425 25\Carson Hill Gold-.....-- 25 M 
ean, (as, 450, | GE, aa ale, ae Tote 1) ott Rh) 0 25\Gemtannal ooo 28 "a, Marit] SuMayial| “te Ape] 
2lig 22 | 2ite +} #1612 18 | *16l2e 18 “10% 18, wg ieheagge ~~ Am eglaalaraa 20 : 11% July25 2 Nov 
61 2 1 5312) 52% 5: est ...- | 4% Feb13 Mar] 1 
*15ls 1612 a isi 53 54Aly se 2 Ba Sale 2%, Aug 19 én 505 ae Dey COopne?...-<<- 10 8 4 Feb28 ue S ta June 6 
ro bs $25 3 #212 a oe 912 Ole 912| 92 ise — East Butte Copper Min--- 25, 1% May . oi July a8 4% Dec! 10g = 
4 1 912 1812) 1812 ‘ in....-----.------ | 4 May ar 
i. 1918 isis 13% wt 1914 Bie a 4 5 P i. 75| Hancock Consolidated - . . . pr 20¢ Feb 20 Ne - er a stay 
3. 2 74] #7 72! 18|Helvetia ---..---------- 25; 50¢ Mar 4473 Dec 
Sle ye SS ae “ if § & 8 NR onasicmans 16) 55% July28 84 
ae ee ly tel in fal ok 11a) ten, aah) is5limand Creek Geel... | 3 Apri ai juzae|| tent Sen RE 
2 11 2 Se re a ant Coot Coal.-...-.-- 
waa” a" aa” a’ 45° 48 45 ss P+ 36 ‘| *SAis 86 ant Isle S eenehe Guna caeidwwn 25) ” Jani? S's May 9 3 Jan 1X May 
*84 1 34 3412) 3 Ki Lake....---------- 5| 99c Mar g 3% Dec 
*B4i 54%] Site Sti] S42 35 | “34 —S4tel pt ) . oe-~ 4 eee 25, 3. san26| 7% July2 Jan| 314 Mar 
*34lg 347s! 3412 SAte Sig Sig] «Sig SCBilg er - *1% 2 500| Keweena S37 upmaea sie 25) 2 Apri6| 52 July28 “ Decl 6. Feb 
5ig Sig) *5 518 1%, 2 Lig 153) #112 5%) *5, 64 397/|Lake ae heneae aonnennne 38 2's Apr23| 44 July25 oS dose 7 Jap 
ee ee ee Last Sale4 Aug'i9} ...--. Mason Valley Mine.----- 3) 4° Fev-7| 10° Suly2sl| 3% Mar} 4i3 Nov 
5% 5 %| 5% 6 o4 434) *4 43, Las 3le, *3 Ble 80 Mason SS Re 25) Jan13| 13%4June 2 sD dune 4% Oct 
om, sl te al oe 8 - a. Ges! Oe Gaal. 2.deslnenenawerOid Golouy .2. 251 21g Feba4| 10 Juiyasl] Gan Deel onates 
*314 aa : 733} «74 «7% > 9%) 914 Dig 93g 95g arte Michigan.. -.---------- 25| 491g Feb 7 a way 1% Aug) 21g July 
714 Qe 87% Ole 91g 934 * - 9 Ble 812! Siz 8% 365) Mohawk. .-..----------- 25) 1 Mar 8 tpi + co) anest ¢ eo" sane 
a ee ys ey ie Hs Cornelia Copper.---- | 14% Mar 5| 204 July3i oo 
AA es ak, Ba 254 25%) 25% 26°] 2,415|New Tria Quicksllver----_ 5 8% Febll May33|| 631 Deel 80 Jan 
25, 25) 2aie 28) 28 26 )) 28s ky 2h aba OAS ase Ree ome a) re eel! aka Jenl 9% ave 
rf 2 tae ae. tare Sever Hemmpeny-.-.- 8% Jap 
cate totes is] “ite ea “1s 79'| #78 79 16 10 | 24thipiesing Mines=---2-<-- 5] 8 Apraa| 1% Julya0| "2g Feb ite Dee 
cea oe 2 “39%, 10 9% 1012 10 10 16 752|North Buti a ng 25| 265c 4 July29 lg Jan 
“sa 1512. 15l2g & Bebe...... 25| 75¢ Marid 32 Dec] 45%, 
las 18 | 15 a5 | a6" let Aste onl tebe ates = ogy A RL eae 30g Mar 5| 52l2 July28 June} 65 Jap 
141s 15 15 15 *1 Mle} yg] tg jr 2%, 2% rg snl nog eget 25 2 Mari7| 73 July28|| 461, Dec! 20% Feb 
*1 Ile) *114, Ile *2ig 3 *21g 2%) 21s 2 41. 41 ee Dern Penna stort 25| Fed eb 8 21! July25,) 12% Dec} 78 May 
gi gidl Jt at) Gt ak [oat a) gt a ak He) dito" Ag Bw aa iivas| Bs) oi 
8 62 17 1812 i ae cel Mar Jan 
64 5|Quincy - - 40 
iu ial Hl te teal oat 8 | SiS: h| Meat ae See "et 7uy20) 3 Deo) ON dee 
6 a Copper ne 10) 2 Mar 6 lg 
*68 70 | *68 79 58 «61 60 60 | *60 2214! 2lle 2ile 195 Seneca Copper Corp....no Janl 312 June Dec} .20 Jan 
60 60 | *58 62 *22 (33 221g 2212} 2214 310 3 314 795) eee ag pee “oor ave --- 25) 400 Japl1; 50c Augi4 ‘ig Feb 8% Nov 
22 22%) 2214 ass 31g Siz] 3lg B14] Be, 3 | 2% 234 4 ne a ei ee | 8} il4June 5)) 4 Sept 
Utah M | @ Mar Aug 
a 3 "tay Sal way 3) oat 3h) ok Bi eB | S00 Buperior-2- sn onnn 28 Foo s| BJune 2) pent) fia ep 
‘ ae A ‘ ; * 8 2 rior & Bosto Pr o8 .73 Dec 
ae bo SS ee ae . ate) 1 060 Gaperter & Boston Copp: 25, 2%16 July29 41g Nov 
; 3%! 3g i eee 74c Apr il May 
eT) laa] BS abd] BS a) He, (ite 2 | 4.720-Tuotumne Goppet=--20222 “S| THe “Janis| 128 Julya9| 7" "Dee! 18" Jun 
‘ : Ke 17) 8 h-Apex atecece Sl ae 30) 1 
Big Big] 934 tay 1% 1% 1% 2% #235 2% 140 Uta nsolidated...---- 1) Jan28} 5 July30, Dec| 3 Jan 
ei | ze 3 | 2 2] ek Ph Re ak vig die 1,148 Utah Metal @ Funnel---> 91) 1M “Jeo 6} 03" Julyas|| ig Nov| 3 Jan 
8 10 Ig 4g! 200) ria --.--------- - 25 650c Jan 1|; 18 Dec 
#934 10 *9le 10 1 44 4ig 44 41, * 412 200 Victo' is 5 31 July3 | v 1% Mar 
ar eee ae ee Ce ae ha = 25 400 Mars! 1% Maya?" 40Ma 
*4 2 * 21 j 25 25 15 Ghwnndetes. .. .....cndecds ae x 
212 2i2 4 Py Sete 2512 to TH » a O *1 1lg 15 Wyandotte hEx-tights. #@&x-dividend. w Half-paid 
a et “Mg 141 #1 ment pali, 5 Ex-stock dividend. 
4 Bc-dividend and rizats. ¢ Assess 
* Bid ani asked prices. 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Aug 23 to Aug 29, both inclusive: 


























Friday} Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale. of Prices Week. |— 
Bonds. Price. |Low. High. Low. High. 
Loan 348-.1932-47|..---- 99.54 99.90)112,250| 98.04 Feb} 99.90 Aug 

3 it Lit Loan 1a 1932-47 al edi 93.74 93.84) 7,650) 91.64 Jan) 95.90 Mar 

2d Lib Loan 4s8_.1927-42).----- 92.54 92.64| 8,650) 92.04 Jan| 94.80June 

lst Lib L’n 4%(8.1932-47}.----- 94.04 94.38) 4,300} 93.24 Jan} 96.50 Jan 

2d Lib L’n 4%8-1927-42|.----- 92.64 93.00} 43,250! 92.64 Aug) 95.90 Jan 

3d Lib Loan 4\s-..-1928).----- 94.54 94.94) 22,700} 94.40 Mar| 96.50 Jan 

4th Lib Loan 44s8-_-1938)_...-.- 92.84 93.18] 50,900) 92.84 Aug] 96.50 Jan 

Victory 4348. ...1922-23)_..-.-- 99.34 99.72) 34,650) 99.34 Aug! 100.04June 

Victory 3%s8..-.1922-23)}..-.-.- 52 99.52} 10,000) 99.52 Aug) 99.52 Aug 
Am Tel & Tel conv 68.1925). .---- 101% 101%} 6,600) 100% Aug % 
AtlG & W188 L 5s..1959; 82 82 3,500) 79 Feb| 84 May 
CB&QGt Nor 4s._.1921)._---- 94% 94%) 1,000) 9434 Aug) 95% July 
Mass Gas 44s--.-.--- 1929; 90 90 90 4,000; 89% Apri 94 Mar 
Miss River Power 5s_.1951)/.--.--- 79 79 2,000| 77% Jan} 80 May 
N E Telephone 5s---.-.1932).----- 88% 88%] 2,000) 88% Aug) 93% Feb 
Pond Creek Coal 68. ~~ 1923} - - - --- 93 93 2,000} 92 Jan} 98% May 
Punta Alegre Sugar 6s 1931} 107 105% 107 25,500} 87 May 114% July 
Swift & Co ist 5s...-- a 3 9,000} 93 Aug| 98% June 
United Fruit 4%s_..-1925).--.-- 100 100 1,000} 100 Mar) 100 Mar 
U 8S Smitg, ao conv 6s| 101%} 101% 101%| 1,000) 99 Feb) 105 May 
Ventura Oil conv 78_-.-.-.-|------ 150 150 2,000; 94 Jan| 173 July 
Western Tel & Tel §e.1932'...-..- 88% 88%! 6,000! 88 Aug’ 91 # Mar 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock gone + from Aug. 23 
e 


to Aug. 29, both inclusive, compiled from t. 
Prices for stocks are all dollars per 
For bonds the quotations are per cent 


lists, is given below. 
share, not per cent. 


official sales 































































































[Vou. 109. 
Last |Week's Range fi Range since J 1 
‘or ‘an. 1. 
Sale. of - | Week. 

Stocks (Concluded) Par.) Price.|Low.  High.| Shares. Low. High. 
Sewers BAG. ne sink 49 50 200; 45 # Apr J 
Stewart-Warner Sp com 100} 109 106 =109 3,634; 84 Jan| 116% July 
SROMGIOR coserecascccce|ectans 35% 36 130} 34 Aug! 39% June 
Oe Tee ere 100] 143 141 «143 6,054; 115% Jan; 149% 

a ane 20%| 20% 21%) 4,909 5% July| 21% Aug 
Swift International. ___-.-- 58 563%, 58%) 5,619' 41% Jan) 65 Apr 
Union Carbide & Car- 

bon & Co...-.- (no par)} 81% 9 84 22,250; 56 Jan} 85% July 
Ward, Montg, & Co pref__j_____- 106% 106% 48; 105 July] 112% June 
Wilson & Co common. -_(*)/_..-.-- 89 89 10; 82% Aug] 104 July 

a jn 0 6 se aa encrtni a 99% 99% 105) 95 Febj 104 [July 
nas 
Armour & Co deb 6s__1924/_____- 101 101 $2,000; 100% Marj 102% July 
Debenture 6s___--_- 9311 ....- 103 «103 2,000; 103 Aug] 103 Aug 
Debenture 6s_....- ER wa macial 102% 102%! 15,000) 102% Aug) 102% Aug 
Debenture 6s_-_..- 3023)...... 102% 102%! 4,000) 100% Mar} 102% July 
Debenture 68......1930)_._..- 103 «103 9,000}; 103 Aug] 103 Aug 
Chicago City Ry 5s._.1927)_....- 75 76 8,000; 74% Aug) 84 Feb 
Chic C&C Rys 5s___.1927| 48%} 48% 50 26,000} 41 Apr} 55 Aug 
Chicago Rys 5s.._-.-_- | eee 732% 176 4,000; 72 Apr} 81 Jan 
Commonw-Edison 5s8.1943}...._. 90% 12,000} 90 Augi 94% Jan 
Metr W Side E! ext g 4s °38}_-___- 45% 45%) 2,000) 45% July} 51 Jan 
Peop G L&C ref g 58_1947)...... 69 69 3,000; 69 Aug] 87% Jan 
Swift & Co ist g 58._.1944)_..... 92% A 6,000; 92% Aug) 98% Jan 
Wilson & Co Ist 6s..__1941'__.___ 100 1,000: 96 Mar! 102% July 





* No par value. 


Philadelphia Stock ee i —The complete record 
of transactions at the Philadelp Stock Exchange from 
Aug. 23 to Aug. 29, both inclusive, compiled fromgthe 
official sales lists, is given below. Prices for stocks arejall 
dollars per share, not per cent. For bonds the quotations 
are per cent of par value. 



















































Friday : Sales «14 
of par value. tet ee te. ee 
Friday Sales Stocks— Par.| Price.|\Low. High.\ Shares Low. High. 
Last |\Week’ Range| for Range since Jan. 1. =a 
Sale. | of Prices Week. |— Alliance Insurance- --_--- 10} 23 22% 23 22] 19 Jan} 2344i1May 
Stocks— Par.) Price. |\Low. High. Shares. Low. High. American Gas... - 100} 55 55 6| 54  <Aug| 744 June 
American Rys pref__.-100}____-- 65 2| 62% —May| 69% Jan 
American Sewer Pipe..100] 20% 20% 21% 575) 16 Jan; 29% May | amer Ship & Commerce__.| 37%| 34% 37%] 3,600| 31m Aug] 44% }Aug 
Amer Wind Glass Mach 100 120 | 114% 120 740| 79 Jan| 157 July | American Stores....no par| 32%| 32 669} 20% Apr| 3734 July 
oe SE 90 90% 91 90| 77% Jan) 94% July a, RTS eS 88 30} ,88 A 96. July 
Arkansas Nat Gas com. 100 70 65 70%) 1,925) 53 July) 77 July | Baldwin Locomotive. ...100 SEES 101% 101% 100] ¥ 65% ; Jan}4117 « [July 
Barnsdall Corporation..25| 35%| 35% 37 350} 32 June} 41 June I is wis ico 104 2| 100% Jan} 109344June 
Carbo-Hydrogen pref....5}_..--- 3% «43% 200 3% Aug 4 Aug | Elec Storage ea = 97 89% 97%| 17,753) 51% Janj 100 , July 
Consolidated Ice com. - - 50} - - ---- 6 6 30) 3 Jan; 8 June | General Asphalt_--_-_- 100} 78 75 78 1,590} 3C¢., Jan} 95 July 
Harb-Walk Refract pf.100} 100 | 1 102 130} 99 Jan) 102% July Preferred. .----.---- ee 112 114% 235| 76°°% Jan] 140 fJuly 
Indep Brewing com. - - - - Ee 3% 4% 545, 1% Jan) 7 May | Insurance Co of N A_---10}____-- 30 83=- 30 37| 25% Jani 34 June 
Preferred_........-.- ae 10 10 65) 5% Jan) 16 May | jG Brill Co__-------- 100} 55%| 55 56% 400} 19% Feb| 64% July 
La Belle Iron Wks com- 100 atte 105 105 100} 94% Feb} 123% July | Keystone Telephone. -___50|_____- 14% 14% 5| 8 Marl 18% July 
e “SESE "ae 185 185 10] 170 Jan); 300 May | Lake Superior Corp___.100| 22%] 22% 23%] 3,450) 17 Jan} 25% July 
Mfrs Light & Heat. --_- 30 53 53 553% 140} 48% Jan} 56 May | yehigh Navigation. ___- 50] 68%) 67% 68% 249| 67 Apr] 73 ¢ Jan 
Marland Petroleum. ----- 5 7 6% 7 8,164 6% Aug 7% July | Lehigh Valley_..-._.--- 50| 49%| 48% 50 426| 47% Aug} 60% June 
Nat gan com. ..50 9% 9 9% 450) 5 Jan) 11% May | Littie Schuyikill.______- | AES 42 42 40% June| 45m Mar 
a als cai 50]_...--| 16% 17 90} 10 Jan} 24 May | North Pennsylvania__._50}_.__.._| 79 79 79 Apr} 80 Feb 
Olle waa < iiesbonwane 1) 25 244% 26% 367; 16 Jan} 31 M&y ! pennsyl Salt Mfg-__..--50]_____- 80 8680 2} 80 July} 84% Feb 
Ohio Fuel Supply------ 25] 51%) 50% 51% 660] 42% Feb| 54% July | pennsylvania__._-____- 4344] 42% 44 3,043} 4234 Aug) 48% May 
Oklahoma Nat Gas- _--- 25| 33 33 = 33%] 1,272] 28% Jan| 38% May | philadelphia Co (Pitts) jer ely 
Oklahoma Prod & Ref---._5}_----- 10% 10% 20 8% Mar! 13% May pref (cum) 6%)-_----- | Sere 34% 34% 31% Jan} 37% Apr 
Pittsb ub Browing com..... Seas 71% 8 85 2 Jan} 10% July | pnila Electric of Pa____- 25) 25 24% 25%| 3,828) 24% Jan} 26% May 
St ioe weld 50} 15 15 816 80} 7 Jan; 20 June} phiia Rapid Transit._..50)/_..._..| 24% 24% O| 24% Aug] 28% June 
Pitteb ‘Coal com....-.- 100}... .-- 63 65 210; 45 Feb) 73 July Voting trust rects__..50|_____- 25 26 1,646] 23. Apr} 294 June 
pbidge covers 100].-..--| 96 96 20] 85% Feb) 98 May | philadelphia Traction...50| 68 67% 68 111} 66 Apr) 71 Jan 
Pitted. Jerome Copper....1} 43c 9c 67¢/ 388,100 8c Jan; 67c AUg | phila & Western______- | RES 6 6% 5% May 8 May 
Pittsb & Mt Shasta Copp.1| 52¢ | 48c 52e] 5, 2ic Jan) 65c Aug Preferred_.._...____- RS 28 28 27@\Mar| 30 May 
Pittsb Oil & Gas__-_.--- OS 13% 14 215 & Jan}; 18% June] Reading ____________- 80 79% 80% 767 Aug! 93% June 
Pittsb Rolls Corp... - - - 1 23 2323 150] 23) Aug Aug | Tonopah-Belmont Devel_1| 34/|3!5-16; 3%] 340) 2% Jan 316-16 May 
Eiverside East Oil o.5 4% 44% 4% 642 % «=Feb 4% AU | Tonopah Mining_-_-__---- | RRS 2% 3 |@ 289 2% fJan May 
SSE 4% 4% 280; 2% Jan) 4% AU! Ynion Traction_______- 50} 38 38 38% 214, 37 FJan Py May 
Riverside West Oil com- 25 ------ 2727 140, 9 May) 30 June | United Cos of N J.---- ””* ieee 193% 193% }11] 185 Feb/ 19334 Aug 
Ross Mining & Milling--_ 1 8e 6¢ 10c} 42,550 5e Jan 8c Feb | ynited Gas Impt.______ 50| 68%] 68 69 512| 67% July| 74% Jan 
San Toy Mining --------. lle 9¢ __—_-12¢) 87,000} 6c Feb) 13¢ May | vg Steel Corporation__100|z102%| 10014 103 2,870} 88% Feb} 11534 July 
ae Natural Gas-_--__100}_-___- 128 129 96) 122 Jan} 135 May | warwick Iron & Steel___.10)_..___ 8% 8% 8% Jan 9a Apr 
eS akvonecsss ee, Oe 32% 32% 50} 30 Feb} 40 Ma York Railways, pref___.50} 30 30 30 May| 32% May 
Wenrtoue Ab Sree: "e0| ii0ie] 0" Hox] 780) gp Son] Ith dine | y BBQeh, wy , 
‘house Air Brake--- % 0% 80; 9 Jan une | U 8 3d Lib Loan 4%8_1928)______ 94.84 94.86] $4,000} 94.50 Feb} 96.38 Jan 
Wetheuss Elec & Mig..50| 53 52% 53% 644) 4034 Jan) 59% June 4th Lib Loan 44(s8__1938]______ 93.06 93.14] 7,850] 93.00 Apr 95.70 May 
Victory 4348__-.1922-23]______ 99.54 99.58} 7,000} 99.54 Aug] 100.04June 
Pittsburgh Brewing 6s 1949'_____. 75 75 ‘'$10,000° 52 Jan! 75% July | amer poi & ‘Elec 58_.2007|_.____ 86% 86%} 1,000) 85 July 88 Jan 
do smalj__..._-- 2007} _____- 85 85 200} 83 June} 88% *Jan 
Chicago yess Exchange.—The complete record of | Baldwin Locom ist 5s.1940|______ 100% 100%| 1,000} 100 Apr| 101 July 
Elec & Peoples tr ctfs 4s '45}______ 68 68 2,000; 65 Marj 71 an 
to Aug. 20, he . e Chicago Stock Exchange from Aug. 23 a? Se Sere A ea a vaesl os tal 7 , con 
- ug . Raye se compiled from a sales | Lake Superior Corp 5s 1924|______ 71% 71%| 13,000] 58 Jan| 74 Aug 
s is ven below. Pri r | Lehigh C&N consol 4448'54)______ 93 93%} 10,000} 93 Aug} 95 Aug 
ee gi FP ee for stocks are all dollars per | Venien Caley coll 6a. 1998! i015 19034 101%| 6,000] 10134 Jan| 102% Jan 
share, not per cent. For bonds the quotations are per cent | “Consol 6s......._. 1923|....-- 101 101 1/000] 101. Aug| 102%5 Jan 
of par value. OS & Se: aes 116% 116%] 5,000} 116 July} 120 Feb 
‘ Gen consol 4s8______ | aS 71% 71\%| 2,000) 71% Aug; 80% Jan 
Friday Sales Lehigh Vall Coal Ist 58 1933|______ 1,000} 99% July} 100}, Mar 
Last |Week's Range| for Range since Jan. 1. Penna RR gen 5s___.1968|}_.____ 90% 90%} 14,000] 90% Aug] 98 Jan 
Sale. | of Prices. | Week. |— Phila Electric 1st 58_.1966] 94 94 94%] 39,100} 93% Apr} 96 July 
Stocks— Par.| Price. Low. High.| Shares Low. High. me. meen... ..ccae BE oo 95 96%} 1,000) 93% May| 97% Jan 
Reading gen 4s8______- 1997} 81%} 80% 81%] 9,000} 80% Aug) 86% Jan 
a, SEE eee 54% 54% 50| 54% Aug| 66% July | St Louis So’west 5s__.1952|______ 59% 59%] 5,000) 59% Aug) 59% Aug 
American Radiator__._100)______ 300 300 45| 275 Apr) 325 July | Spanish-Am Iron 6s__1927|______ 100 100%] 4,000} 100 Aug] 102 Aug 
Amer Shipbuilding. ...100)______ 127 130 240| 100 +~=Feb| 135 May | Standard G & E 6s___1926|_.____ 91% 91 1,000] 91% Aug] 91% Aug 
Profetred............ oe 88 89 75| 85% Apr| 92 May | United Rysgoldtrctf4s'49| 56 56 56 10,500 June} 57 Jan 
Armour & Co preferred____| 105 101 105%! 6,880) 98% Aug] 105% Aug | United Rys Invest 5s_ soos 75%| 7534 76%| 26,000) 62% Jan| 78% fJuly 
oo Fisheries, saan rs i ea ee onl 96. daw wemem Co > REE ae ae 8 98 1,009 95 Jan| 98% June 
es 4 u Western Union Tel 5s- iene Re eS 1, 89% A 89% Aug 
<i opaand e so 0°] tol 30. duly] 00° July a ee 
Gi Geatte hha 9 i s a — % po Baltimore Stock Exchange.—The complete record of the 
Chlengo Eivaied Ry aser 134%) 11 13% 649] 634 Mar] 18% Aug | transactions at the Baltimore Stock Exchange from Aug.{23 
oqrakes dnwcin aoe ae ee oil & Masl 17% Aue | to Aug. 29, both inclusive, compiled from the official sales 
Chic Pneumatic Tool -100| 76 73 76 310| 60% Feb) 82 # July | Friday Sales 
Chic Rys part ctf “2""._.__)______ 7 7% 291| 5 Apri 10% Aug | Last |Week's Range _ for Range since Jan. 1. 
Chic Rys part ctf ““3" | _ 1 1 212} 1 Mar) 3 July | Sale. | of Prices. Week. |— 
Chic Rys part ctf “4” -_-__|______ By 62 Aug June Stocks— Par.| Price.|Low. High. Shares. Low. | High. 
Chicago Title & Trust_.100|______ 200 205 40| 178 Feb| 212 June 
Continental Motor-____ 10} 11%) 11 11%] 7,845; 8% Apri 13% July | Alabama Co....._____ 91 87 91 105} 69 Feb) 96 Aug 
Se Spee 100% 100% 55} 100% Aug} 100% Aug | Arundel Sand & Gravel. 100 44%| 44% 45 320| 34% Jan) 49 July 
Consumers Power pref_100|______ 88% 89 93| 86% July} 90 # Aug | Atlantic Petroleum. ____ RS 3% 3% 400 2 Jan| 4% fJuly 
Commonwealth-Edison.100| 108 | 108 110 673} 107 Aug}| 118 July | Baltimore Tube_______ 100 71 7° (@ 65| 70 Jan| 90 {May 
Cudahy Pack Co com. i nee 107% 108 365| 100%, Feb] 123 May Preferred._...______ teeta 85 85 5| 71% Feb!) 93 June 
Eoere & Co pref. ......100)__---- 101 101% 60| 78 Apr] 105 July | Celestine Oil voting trust__|3.90| 3.90 4. 6,095, 1.00Mar| 4.90July 
D mond Match.__._. 100 118 | 116) «118 55| 101 June] 120 Aug | Consol Gas EL & Pow_100_.____ 106 107 185} 103% Apr, 111}¢ May 
een Corporation..100| 87 87 87% 125} 54% Feb) 97 July | Consolidation Coal___ 100, 85%| 85% 87 135| 78% Apr) 92 June 
eT ners co SOM suk cs 85 85 10| 68 Feb| 97 July | Cosden & Co._.________ 10% 9% 10% 3,160 6% Feb) 1254 May 
em a A RR es 16% 17 730| 12% Aug] 21% July Preferred..........- 5° 4%| 4% 4% 710} 4 dam) 5 May 
Hk gerd manawa -~---- BO Saves 114% 11% 100} 11 Aug} 17 #£Aug | Davison Chemical__no par) 32 31% 32% 270| 30 Aug) 4034 Feb 
— k - om a wa 100/......| 70 70% 220; 56 Feb) 75 July | Elkhorn Coal Corpn____50_____- 36% 37% 180} 27 Mar| 43 July 
Ly saeed ( a Peete ncenasas | 26 25% 27 2,860| 19% Jan| 34 Apr | G-B-S Brewing vtc___100 _____- 1 525 % June} 1% May 
ll ight-.-...... Fes 12% 10x 13 4 3,255 1034 Aug 25 June : Benewch ey” See 4 100 100% 30} 100 = Aug) mane as 
=~ ~~-------- er l 5 June \% Apr | In oma Refining._____|_____- 7% 9% = 2,851 5% June) 4 y 
OE eet Uiilitien comi00 ee 30-30 39| 24 Feb] 40 May | Mer & Miners Trans___100 _____- 60 60 65) 57% May| 62 May 
omen = erred. __-.-...-.100}...__. 5355S 110} 49 Mar| 65 May | Mer& Min TransV T__100 _____- 60 60 4| 5434 Mar| 7234 May 
. ~ 4 Motor Co.......|...... 47 50 410; 33 Apr) 55% July | Mt V-Woodb Millsvtr100!_____- 47 48 105; 16 Jan) 51% Aug 
al _ Leather. - -... 100) 20%4| 20% 21%4| 20,685 20 Aug) 25 Aug Preferred v t r______ SOO) oi oi 9 96 55| 71 Feb) 100 Aug 
Quaker Oats Co___.._- So Bath 260 260 24| 260 Aug} 300 July | Pennsylv Wat & Power_100 82%) 82 83 143} 77% Jan) 88!4 May 
Bo heyy gaa 100)... . - 99 99% 260} 99 July} 105 May | Robinson Oil, preferred_10 _____- 6% 7 60) 6% Aug) 7% July 
eo neg! steneeescre~ ie ) Ce 30 30%] 1,370) 283% May| 32% May | United Ry & Elec. ___ 50, 15%| 15% 15% 1,485) 15 Mar) 20% Jan 
Repu ee aoe 46 47 225) 45 May! 61 May | Wash Balt « Annap....-50, Mansi i 24 «425 63| 24 Aug| 2934 June 
Sears-Roebuck com_-__.100! 205 ‘ 202 206 215' 168% Feb! 217 Julv ! Wayland Oll& Gas... _—i5)_____- 4% 4% 275 3% Feb’ 4% Aug 
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Friday Sales Friday Sales 
Last Wee Range since Jan. 1. Last | Week's Y Range since Jan. 1. 
Sale. of Prices. eek. Sale. of Prices. eek. 
Bonds— Price.|Low. High.) Shares. Low. F High. Other Oil Stocks. Pur.| Price.|Low. High.| Shares. Low. High. 
Atl C L (Conn)— Ajax Oll_r.w i ......_- 10} 10%] 10% 10%] 6,000; 10 A 19% A 
ifs 5-20 4s $2,000} 8914 Aug) 89% Aug MW. Visalia am dldeesiocs 24%; 2% 24 1,300 % ~ an = 
Balt & Ohio conv 434s8-_-__- 20,000} 703 Aug) 70% Aug | Allied Oil_r_.__.__.._- %| 13-16 15-16) 72,500 % July! 1 June 
ist 1,000} 99 Aug) 100% Feb | Amalgamated Royalty_r.1| 1%| 1 13%| 24,900, 1 Aug 2s 
tral Ry cons 5s-_-- 3,000} 99 May; 100% Jan | Atlantic Petroleum_r____5|....-- 3% 3% 400 2% Jan 4% SS 
City & Suburban Ist 581922 1,000} 97% Mar, 100 Jan | Barnett Oll&Gas.r____- 1 % % 3-16) 13,100 % Aug! 65-16 Jan 
7,000} 83% Aug) 89 Jan | Boone Oil-r__._........ 5| 9% 8 94| 37,100; 3 Mar| 16% May 
Cons GE L & P 5% notes_ 7,000} 95% Jan| 99% June | Boston-Mex Petrol______ 1} 4%| 4% 4%] 3,700; 4 <Augl 4% Aug 
6% notes 4,000] 97 Mar; 984 Feb | Boston-Wyoming Oll_r_.1| 69c | 67c 70c | 71,900} 18¢ Jan} 78c Aug 
7% notes 8,000} 100% June; 101% July | Brazos Oil Corp r (no par)| 28%| 28 28%4| 1,700; 26 Aug} 32% July 
Consol Coal, ref 5s_..-1 1,000 Aug Jan Van ve Oil 1%| 13% 1%] 1,400) 1% June} 2% July 
Convertible 6s 3,000] 993% Jan! 100% July | Can-Amer O & G_r____- 1 i] %  %l| 6,700 % Aug| 1% May 
Cosden & Co Ser A 68.1932 3,000] 84% Jan) 104 July | Circle Oil-r___..__...__. valine 4% «4% 500} 4% June} 514 July 
68 99% 1 12,000] 85% Jan) 104 July | Commonwealth Petrol_(t)} 57%| 56 58%} 2,400) 37 Mar| 63 June 
C & P Teleph of Va 6s___-|_.---- 8934 89%] 1,000] 8934 Aug, 894 Aug | Continental Refg_..._. j |S Se age 6 7 2,900| 6 Aug] *16% June 
Elkhorn Coal Corp 68-1925] __._-- 98% 98%| 3,000] 98 Feb!) 99% June | Cosden & Co. com_r_...5| 10 9% 10%| 8,700; 6% Jap) 12% May 
Fairmont Coal 5s----- 1931)__.... 90 «= 90 3,000} 90 Aug; 914 May | Elk Basin Petroleum_r__5|_----- . 8 9 700| 6 Jan) 11% May 
G-B-S Brew income 58.1951} 3 oS ae 3,000) 1% May; 3% May | Ertel Oll-r___........_. 5} 9%| 8% 9%| 8,900| 6% June} 11 July 
Hagerstown & Fred 6s.1944}__.._- 95 95 1,000} 95 Aug! 95 Aug | Esmeraida Oil Corp. 16c | 15¢ 20c | 61,000) 40 Jan) 330 May 
Hous Oil div ctfs__1923-25} --_--_- 104% 104%] 2,000} 983% Jan| 117 May | Esmeralda Oil & Gas_ %| 11-16 1 1-16) 34,400) 11-16 Augj11-16 Aug 
Jamison C & C—G C 58°30} 90% M 6,000 Apr Federal Oil Corp.r_.....5, 2%| 2% 17,500; 2 Jan| 4 # £Apr 
Maryland Dredging 6s_-__|---.--- 100 ©6100 2,000] 9934 Mar; 100 Aug | Glenrock Oi] Corp_r...-10| 5%| 4% 55%| 23,000) 3% 8% 
Mary’d Elec Ry Ist 5s.1931| 89 89 0=s 89 3,000 May| 89 May | Guffey-Gillespie Oil_r_ (t)| 1934| 19144 20%| 7,000) 18 Aug| 25% 
North Balt Trac 5s__.1942]---_-- 99 «699 5,000} 99 Aug) 100% Jan | Harvey Crude_r____.___ 1} 15-16 % 1%] 3,100 July) 1% Aug 
United E L & P 4%s..1929|  87%| 87% 87%] 1,000] 87 July; 8734 Apr | Hercules Petrol Class Ar 10} ----.- 16 4,900| 10 Mar 2334 July 
United Ry & Elec 4s_.1949}-...-- 6934 6914] 13,000} 68%, Aug) 76% Jan | Home Oil & Refg -r ....10) 19 17% 19%) 3,800) 10 Feb) 40% May 
Rn oa ee 67 67 1,000] 66% Aug} 76 Mar | Home Petrolof Denver.10c| 32¢ | 3lc 35c¢ | 17,900 Aug] 40¢ Aug 
do small__...-. RR 66% 66% 600) 66% Aug! 76 Mar en. —_ com_r....100 eer - on Seed 75 Jan| 144% May 
udeon Oll_r__-.-...... i x 54 OA 
New York “Curb” Market.—Below we give a record of fetgnal Poniean sR sid, ast ae | Se ee so july 
the transactions in the outside security market from Aug. 23 Invincible Oll-r-——----- 50| 33%| 3334 3534| 13,600) 3034 Aug! 39 July 
to Aug. 29, bothinclusive. It covers the week ending Friday | (ance Geet fm 7 is o% ™% 24.800 o¥ je ox Mar 
afternoon. Little Sioux Oil_r_._..___ 1} 1 % 1 1,550 % Aug) 1 Aug 
Livingston Oil Corp.r_..1} 2%| 2% 2%] 6,100} 1% June) 4% July 
Friday ‘Sales Liviston Ref Corp, com_(t)} 14%| 14% 14% 330) 14% Aug} 14% Aug 
Week ending Aug. 29. Last |Week’s Range; for Range since Jan. 1. Louisiana Oil & Ref_r__.50) 40 37 800} 23% Jan| 45% Mar 
Sale. of Prices. Week. |— 5 7 600 5% June 7% July 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. 7,400; 20 Aug) 35 May 
; 12,300 2 Jap 4 Mar 
Acme Coal_r_...-.-.--- 1} 2%) 2% .2%| 4,700; 2 Aug) 3% July 1,250 1034 May we July 
Aetna Explosives_r(no par)| 10% 9% 10%] 9,900! 6% Jan) 12% July 9,500 1% May| 3% Aug 
Air Reduction r_..(mo par)} 58%) 56 59 2,610| 51 June! *65 May 1,400} 32 Aug) 37 Aug 
Allied Packers_r ......(t)| 55%/| 54 58 29,200) 51 Aug| 67% July 7,330) 124 Jan| 196 May 
Amer Road Mach’y-r--100)------ 34 86634 100} 8 #=Feb| 67 #«®Apr 1,400 % Aug 1% May 
Am Ship & Commerce sr (t)| 37%; 34% 38 23,500; 32 Aug) 44% Aug 2,500 1 Mar 5% «6ADr 
Amer Writ Papercom..100) 14 13 «(14 1,100; 2% Jan) 18 July 900; 2% Aug; 7 #£«Apr 
Anglo-Am Com’! Corp pf(t)} 19 19 19 100} 18 May! 25 July 31,000 8% Aug 9% Aug 
Austin, Nichols & Co,Inc(t)|---.--- 33-35% 400} 32 Aug) 38 Aug 5,000} 46c Feb| 75c Apr 
Benford Auto Products_r_5).-..--- 3% 4 1,500 3 Aug 4 Aug 9,000 7g Aug 2% May 
Bethlehem Motor r(mo par)| 27%4| 25% 2734; 4,400) 2434 Aug! 31% July | Omar Oll&Gas.com....1| 60c | 58¢ 63c | 11,500} 22c Jan) 80c Aug 
Chem Corp-- _10)------ %\ 3,200 Aug} 11% July | Osage Nation Oil Synd_r_)} 1 1 1 5,700! 1 Aug! 2% May 
Brit-Am Tob ordinary_.£1)------ 222% 22% 300| 20% Aug| 27% May | Pennok Oll_r_..._..._. 14%| 14% 15%) 4,000) 11% Feb| 17% Apr 
bearer. ..--- 23 23 8,800} 20 July! 28 May | Phillips Petrol com_r __(t)| 60% % %| 4,000; 58 Aug) 62 Aug 
Canopus Iron Corp--.--- 0| 7K) 7 7%| 2,635) 7% Aug) 7% Aug Preferred_r.__......100}------ 115 117 300| 115 Aug] 119 Aug 
Car Ltg & Power_....-- 25 3% 3% 3%| 1,600 Feb 5% July | Pitteb-Texas O & G.r...5) 13%) 11% 1334) 28,100 8 Feb} 13% June 
Chalmers Mot Corp-_r--(t)|------ 8% 9 2,200; 4% Mar| 15% May & pba 8%) 8 8%/ 10,400| 7 Aug) 9% June 
Cities Serv Bankers shs (t)| 46% 44% 46% | 42,200, 35 Feb; 46% July | Queen Oll_r____..._____ 10¢ 16,800 8c Aug Jan 
Coca-ColaCo vt er(nopar)| 40%! 40 43 97 ,800 Aug} 45 Aug ORE 9-16 %)| 5,800 June 2% May 
Colonial Tire &Rub-_r__(t)| 32 7. a 6,300} 13% June| 45 July | Red Rock Oil & Gas_r_100| 68¢ 2,725} 57¢ July} 70c Aug 
ColumbiaGrapb Mfg,w i(t)| 46 45% 47%) 7,000 Aug) 52 Aug | Rickard Texas Co.r_..__6 |------ 14% 14% 300} 6 Mar! 24% June 
Cramp (Wm) & Sons 8 & Rock Oil.r........... 1 46c 45e 49¢ 4,800| 420 Mar 2 Apr 
Engine Building-_r-_-_-_100)-.---- 185 185 100; 82 Jan| 220 July | Ryan 5 REESE 1 4\% 4%)| 21,900 2% Apr 7% May 
Cu Mor Chemical ...-100) 1%) 1 1%| 7,800 July} 1% Aug | Salt Crk Producers.r_..25| 56%| 54% 56%| 7,500) 38 Mar) 65% July 
Dafoe-Eustice Co Inc_.(t)| 13%) 12% 14 24,100| 12% Aug) 14% Aug | Sapulpa Refining.r______5)------ 7 7 100 7 Jan May 
Delatour Beverage_r_..10| 17 17. 20 5,800| 1644 Aug| 25 Aug | Seaboard Oil & Gas_r._..5| 7 7,100; 6% Aug! 8% July 
DurhamHosiery comB.r100| 41344; 38  4134| 1,600) 38 Aug) 41% Aug | Sequoyah Oil & Ref..... 1| 7-16 7-16 4%] 7,700) 7-16 Aug 
Excelio Tire & Rubber..10| 9 8% 9 3,600; 8 June! 14% July Petroleum r(no par)| 304 3,700| 28% Aug) 34% July 
Farrell (Wm) & Son,Inc(t)| 56 55 s«#B 6,700| 54 June June | Sinclair Cons Oil_r_.._(t)| 57\%| 55% 59 | 59,200) 44% May) 64% July 
Proterred. ... 6.566.256 100} 92%} 92 93 1,900; 89 July} 94 Aug | Sinclair Guif Corp_r...(t)| 57%) 55% 59 68,500) 22 Jan) 64% May 
Fisk Rubber, 2d pref...100| 170 | 168 171 350| 112 Apr! 171 Aug | Southwest Oil_r_______- | Bhat 24c 25¢ | 3,000} 22c July} 85ce June 
Asphalt com 4100! 78 73 78 7,800} 39 Jan July | Southwest Prod & Ref_r__5|----_- 3% 1,500; 3 £Aug} 7 
Preferred_r_.....--- ER 113 116 650} 8334 Jan| 142 July | Spencer Petrol Corp....10| 16%| 15% 16%] 7,400) 13% July; 1634 Aug 
Gen’l Tractor_r__.(no par)| 6%| 6% 9%| 45,000) 6% Aug! 9% Aug | Stanton OlJ_r_.....___- *2 1% 107,000 % Mar| *2% May 
Heyden Chemical r(no par) 8%} 8% 9%) 21,500) 6 10% Aug | Star Tex Pet_.._____ i) Be ES 14 14% 325) 14 Aug| 14% Aug 
Hupp Motor Car Corp_10| 11%) 11 11%)| 12,200 4% Jan) 14% July | Texana Oil & Ref_r_____ OB éccie % %| 2,100) lle Jan) 1 June 
Indian Packing Corp r (t)| 33%| 2734 3434) 40,900) 26% Aug] 50% July | Texas Prod & Refg_r.... 5 5 6%) 5,600} 5% Aug % June 
Intercontinental Rubb- 100) - -- - - - 20% 23%) 3,700| 10% Jan| 35 May | Texas-Ranger Prod & R__} 3% 3% 4%| 11,800 Apr 6 June 
Internat Motors, com-_r100)------ 82 82 100} 28 Jan| 82 Aug | Texas Steer Oll_r._..... % 4% %| 1,700 4% July 1% May 
InternatProducts r (no par) | - - - - - - 48% 49%! 1,000); 30% July) 50% Aug | Tex-Ken Oil Corp-_r____- issucen 5 5%| 7,800 3% July 6% Aug 
Knickerbocker Motorsr(10)}} 7 6% 7%! 2,900 Aug! 104 July | Texon Oil & Land.r____- 1 % % % |124,300 4% June} 1 May 
Lima Locom com_r._..100 --.-.-- 1,450| 27% 94 ug | Trinity Oil Corp_r_..__- 1 1% 1% 1%) 40,000 1% Aug 1% Aug 
MadisonTire&Rub,com (t)| 50 45 51 | 69,000| 45 Aug) 651 Aug | United Tex Petrol_r..... 1 4% «=s«d1-16s %& «72,400 +500 June) % A 
Marconi Wirel Telotam_.5| 5%| 5% 6 | 10,500! 4 Jao} 6% July | Vacuum Oil & Gas..__._- 1| 516 4% 65-16! 50,500] 3-16 July) 5-16 Aug 
Morris (Philip) & Co____10/_--.-- 11% 12 5,000 Feb| 16 July | Valverde Oii Prop_r_._..(t)} 8%} 6% 8| 5,400) 6 June); 9% Apr 
Nat Fireproofing, pref.r.50| 173%| 16% 17% 500| 13% Jan May | Vi penis 2 1% 2%} 10,000| 1% Aug Apr 
National Iee & Coal_r.100| 65 60% 66%) 600; 47 Jap} 814% June | West States O & Land_r__1|_._.-- 3% 3%! 1,700 3% Aug 10% May 
National Leather_r__-__- ee: a 1,200; 20 Aug| 25 Aug | White Eagle Ol] & Refr(t)| 23%| 2234 24 | 10,000) 20% Aug; 26 July 
We Ge on ho cu te dedes 35 35 25) 35 Aug! 35 Aug | Woodburn Oil Corp.r.wi(t)| 10 10 10%| 24,600| 10 Aug; 10% Aug 
N Y Savold Tire r (no par) | - -- --- 30 «33 900; 28 Aug) 60 May 
N Y Shipbullding-(no par)| 56 56 s«6 1 2,550| 25 Jan| 78 July Mining Stocks— 
Nor Am Pulp & Paper _(t)/------ 4 4%| 3,200; 2% Jap| 7% Apr | Alaska-Brit Col Metals_.1 1 % 1 | 27,000) 3le 2 June 
Ohio Savold Tire_r _...20)------ 26 27 700| 25 Aug % 4,600} 5-16 Aug) 15-16 June 
Otis Steel com_r. (no par)| 34%) 34 36 6,600; 34 Aug 4% 1 5,200 1% June 
Overland Tire . ._.._--- 10} 20 16% 20 9,600; 14% Aug % 1,900 % May! 1 9-16 Feb 
Parish & Bingham Corp r(t)| 40 36% 40 3,200; 36% Aug % 6,600 ¥%J 1% May 
Perfection Tire & Rubb-ri} 1%) 1% 1%) 25,500 4% Feb 4,000 3c June} 60 Mar 
Phillips-Jones Corp w i_(t)|------ 60 60 100; 55 Aug 15,200} 7-16 June; 84e 
Preferred._......... 94%| 94% 95% 94% Aug 11,000} 22¢c Aug) 44c July 
Pressman Tire & Rubb..10; 8 7 10%) 4,750| 7 Aug 6,100 15:16 Jan 
Pyrene Mfg_r __..----- 10; 14 14 15 12 Aug 3,500 8c June| 36c Apr 
Republic Rubber r(nopar}} 6%! 5% 6%) 10,800) 5% Aug 12,400} 42¢ Feb) 93c July 
Root & Van Dervoort r 100) 4134; 39% 41%! 7,150) 37. Aug 15,600| 27¢ Jan) 43¢ June 
Savold Tire Corp-_._---- aes | 38 43 5,000} 24 #£Apr 1,300| 15-16Jan| 2% 
Shell Transp & Trad.r..£2;| 68%; 68 70 14,200; 66 Aug) 76% 44,160| 52c Jan| 23-16 June 
Spicer Mfg. com......100| 67 | 67 69 500| 56% July; 69 Aug | Carrie Silver_r_.....-- 10c| 14 14. 15 | 24.000; 11 Aug) 15 Aug 
Standard Mot Constr_r_10)~-----| 5 9 1,200; 6% May| 11 -July | Cash Boy......-...... 1 6c 5c 6c | 8,700; Se Feb) 154cMar 
Submarine Boat vtc_.(t)} 15 | 14% 16 9,200| 10 Feb) 20% July | Consol Aris Smelt____.- 5| 13-16, 1 123-16) 14,600} 1 Feb) 1916 Jan 
Sweets Co of America r 10; 12%| 12% 13%) 9,900) 6% July) 15% July | CressonConGoldM&M.1) 2% 2% 3 | 11,100) 2% Aug 5% Jan 
Tobacco Products Exp (t)| 32%| 30 10,500} 25 June} 40% July | Divide Extension.r_...-- 1] 2%| 2% *29-16) 23,100) 2% Aug, 3% J 
Todd Shipyards Corp..(t)| 147 | 140 147 800| 102 Feb) 158 Aug | Eureka Croesus Min Corl 1% 1 1%| 5,000|) 1 Aug) 2% May 
Triangle Film Corp v t ¢__5 %| 1 5,700 % Feb 1% May | Florence Silver-r-_---.--- SER ie 50e 50c 1,700} 50c Aug) 85¢ Feb 
Union Carbide & Carb r (t)|------ | 80 84 | 1,200) 60% Feb) 86 July | Forty-nine Mining-r_---- 1} 1%|1 1-16 1 7-16) 4,550) 1 June) 1% July 
United EyegiassShops r.5| 7%| 6 8 | 12,300! 5% July) 8 July | Gadsden -r__.........-- BREE sales 4 4 1,700} 3 Feb) 6% 
United Profit Sharing. _25e' - ----- | 2% 2%! 6,800 7-16 Jan| 3% July | Golden Gate Fxplor’n.r .5| 3 2% 3 3,200| 2% Feb) 4% May 
U 8 Lt & Ht Corp, com.r.10 2% 2 2%; 5,600 1% Jan 3 June | Goldfield Consol'd....-_- | BO 15e 17¢ 5,000} lle July Jan 
Preferred _r__.......- 10; 3%: 3% 3% 500; 2% Feb| 3% Aug | Goldfield Develop’t-r_.10c)__.... 12c 15¢ | 22,700} lle July! 24c Jan 
U 8 Steawabip 10 2%! 2% 2%) 6,800 2 Mar 5% Ja | Goldfield Merger-_r_----- | PER 3u%e 4e 3,500 3c Aug 8c Mar 
Vanadium Steel of Amr.(t)| 41%! 38% 4914| 55,300} 3734 Aug, 4934 Aug | Gold Zone Divide.r_....1| 43¢ | 35¢ 44¢ | 18,000) 35¢ Aug) 1% ar 
Warren Bros.r......- 100} 77 | 75 79 1,900} 42% May! 86 July | Grand Pacific Copper....1| 86¢ 82c 0c | 40,750) 82c¢ Aug 2 a 
oe eae a | 4 4%| 3,900| 38% May| 6% July | Great Bend_r_..-------- RES 3%c 3%e | 1,000) 2%c¢ Aug) 6c Jan 
Weber & Heilbr com_r-_(t)/|--._-- | 21 21 200| 15% June} 26 July | Hamilton M & 8_.-.-.---- 1 % % 1 2,100} 41le Jan % Aug 
Welch GrapeJuiceCo_w-(t)}------ | 48 48% 400} 48 Aug! 61 Aug | Hasbrouck Divide.r_._.-1/_...-- lle lle | 3,000) lle June; 47c Apr 
Wright-Martin Aire.r__(t)|---_-- | & 5%| 2,000i 3 Feb| 7 # May | Heela Mining_.--..-..- 25e| 5 3-16|5 1-16 5 5-16) 3,200} 41-16Jan| 6% June 
| Howe Sound Co. ---.--.--  Figee 4% 4%! 1,700 3% Mar 5% May 
Rights— } Iron Blossom-_r-_------ 10¢ \Y Y% M 100} 9-32 July; 53c Jan 
U 8 Industrial Alcohol___.| 28 | 23 28 5,500} 23 Aug} 28 Aug] ‘uu Butlers. - ------ 1} 31e | 30¢ 32¢ | 3,000) 30¢ Apr; 44¢ Feb 
U GRO Fs kcccdecccnn 12%; 9% 1234] 9,600' 8% Aug! 13% Aug | Jumbo Extension... -.-- OF eee lle ile 500} 10¢ Apr) i6e Mar 
Former Standard Oli Se ee eae — 5 5%i 1,000 4% July 6 May 
Subsidiaries Knox Divide.r_......10¢| 2le 18¢ 2le | 33,200) 15¢ June} 87c July 
Anglo-Amer Oil_r_...-- Ee 2 2 600} 16% Jan| 2634 May | Lone Star Consol-r_.---- | Pe 6c 7c} 9,000} .5¢ Feb) 30¢ Mar 
Buckeye Pipe Line-r-_.._50)---.-- | 100 101 200; 91 Mar; 104 July | Louisiana Cons’d--.-....-- 1) 7-16 5-16 | 40,200; 1-16 Apr Apr 
Illinois Pipe Line_r_...100} 181 | 179 185 90) 164 Jan} 197 May | MucNamaraCrescent_r .1| 36c | 31¢ 37¢ | 34,000; 24c June) 49¢ July 
Indiana Pipe Line.r.$_.50|} 100 | 100 100 20/ 99 Mar! 107 Apr | MacNamars Mining -£..1| 70c | 50c 75e |175,000} 34c Mar, 1% May 
Gio OB..¢...ccccernne Sadcu'n | 355 363 96/315 Jan) 404 Apr | Magma Chief.r_..--.--- 1 % % 36,200| 22¢ Feb May 
Prairie Oil & Gas_r_...100)____-- | 675 675 10| 630 Jan; 800 May | Magma Copper---.-.----- | | eR EN 41 45 1,900) 25 Feb; 52 July 
South Penn Oil_r_....- | GREY | 312 312 10) 292 Apr! 350 May | Mason Valley._--------- | BAERS 34% 3% 100 2 Apr 4% J 
Standard Oil (Calif) .r__100}--_---- | 288 293 100} 258 Jan| 319 July | MeKinley-Darragh-Sav --1)_..__- 62c 68¢ | 2,000) 45¢ Jan) 68e Aug 
Standard Ollof N J w 100/ 110%) 110% 111 11,350} 110% Aug! 118 July | Mother Lode new-r_.--- Gee le 4% 5 1,970| 3%c Mar; 65e July 
Standard Ol! of N Y_r100) 389 3 36| 310 Jan| 430 July | Nat Tin Corp-r_.-..--- 50c| 4 3% 4 4,700 Mar| 4% May 
Vacuum Oil_r__....-- pail ag 420 420 10° 395 Jan' 490 May Nevada Ophir Min.r..10c) 28¢ 23¢ 28¢ | 12.500! 15¢ Apr) 50c Mav 
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Friday Sales 
Lax |Wetre Renee) for, |__Reneo cnn fen.3- | New York City Realty and dSu rety Companies. 
Mining (Concluded) Par| Price.|Low. High.) Shares. Low. | High. All prices now dollars per share. 
Wrens er 5| 10 9% 10%) 4, 844 15 May Ask Ask 
Nizon Nevada....-.---- 1 250° 23e 425e | 5, i7e 480 6Jan 132 
Onondago Mines Corp.r-1) 3%| 3 3%| 1,900; 3 3% May 99 io 
Ray Hercules Min-r..-.- A 2% 2%) 1, 1% 3% July 245 
Rex 2 ee 12%e 12%e| 5, 9e 23e July 
Roper-Group M Co-..-- 1} 9-16 14, % 1% Aug 128 West 
St Croix Con Mines---.-.- 1 % 2,000| 9-16 June} 1 Aug aM 
Seneca Copp Corp-(no par)} 224%| 21% 2234) 1,400) 13% 26 May 
Seven Metals Min-r.-_--- J % 57,200 % % July 
Giver Dollar Mt -ssa--71|.__.| ‘% 1 | 20/000] 1989 Feo] ig Baar iti 
Sores Bins of Asaens.--2)-- 5 6 1, | iste ine se ae Quotations for Sundry Securities 
South 2 is > a All bond prices are “and interest” except where marked “f.” 
3, 10¢ 47e Apr 
10,700} 5e *12c Apr Standard Oil Stocks 
5,571 1% 3% May 5 6.60 
350) 2% 4% May American Oil new. £1\ 22 5 5.45 
5,800} 3 3-16 5% Mar | Atlantic Refining..-....- 5 6.45 
13,400| _6e 196 May | Rights..............---- 5) 5.45 
8, 24c¢ 53e June Pret. BOG ccces scene note 5.65 
3,500, 1 3 May Co....- 6.00 
1, 2e 7e Apr | Buckeye Pipe Line Co..- 5.90 
9, 10¢ 35e Apr ough Mig new. ..100 5.55 
72,200 5e 134e Aug | Continental Oll.......-- 5.55 
4, 4 1% June | Crescent Pipe Line Co... & 6.00 
Cumberiand Pipe Line. - 1 6.00 
Eureka Pipe Line Co---.-_10( 6.10 
Allied Pack conv deb 68°29} 9234) 92 93 4 |$95, 92 Aug] 93% Aug 6.00 
Am T & T 6% notes r-1924/___..- 99% 99 1, 98% Jan) 100% May; Preferred old.....-..- 5.40 
Anaconda Cop Min 6sr’29| 98%| 98% 98%| 11, 97% Feb) 100 May| Preferred new...........| 105 105 ||\Chicago & N W 4}42....._- §.30 
Armour deb 6s-.r-_-.--- 1922) 103 103 103 1, 100% Jan| 103 Aug 5.90 
Debenture 6s_r_...1924| 103 101% 103 3,000} 100% Jan} 103 Aug 5.90 
Canada(Dom of) 5}48-1921/.___-- 99% 9914| 28,000} 99% July; 99% July 6.00 
EE SESS aS 97%| 97 97%|101,000| 96% Aug) 97% July 6.00 
CCC & St Louis 68_.1929| 95%! 94% 96 13,000} 94% Aug; 98 Aug 6.00 
RFT M8.«ic~ 1921; 87 82 87 §4, 82 Aug} 92 Feb 5.50 
Laclede Gas Lt coll 78.1929)__...- 99% 99%} 5,000; 99 July) 101 Mar 5.50 
Russian Govt 6}46.2.1919| 46 45 49 34, 45 Aug} 72 Feb 5.35 
_ Sen eeaae 44 45 50, 43 Aug Feb 5.35 
Swedish Govt 6s J’ne 15°39; 98 97% 98 68, 97% Aug} 1 June | Prairie Pipe Line......-. Kanawha & @ Miceinan 4343... 5.75 
Swift & Co 6% notes r 1921}_____- 99% 995%) 4,000) 99% 100% May | Solar Refining.........- 350 Louisville & Nashville 5e___ 5.35 
Switzerl’d, Govt of. 5%s'29' 95%' 95% 96%! 93,000' 95% Aug’ 96% geuthera Fipe Line Co..100, 165 |170 ||Michigan Central 5e aa 
* Odd lots. tNo par value. ¢ Listed as a prospect. i Listed om the Stock | Southwest Pa Pipe Lines- 100 5.40 
Exchange this week, where additional will be found. o New stock Otl (California) .100 6.00 
© Unlisted. wWhenissued. zEx-dividend. y Ex-rights. z Ex-stock di ‘ ol SE 6.00 
t Dollars per 1,000 lire. flat. Standard Oil (Kansas)... 5.85 
Standard Oll (Kentucky) 100 5.85 
Standard Oil ot New Jer100 5.60 
ar of New Jer_100 * 
CURRENT NOTICE. = Sse anamectre 5.70 
—The formation of the investment banking house of Fenton, Corrigan & | g:Ascnea cil of New ¥& 10 es 
Boyle is announced. This firm will have offices in Detroit, Grand Rapids | Standard Oil (Ohio)____- 5.25 
and Chicago. Frederick R. Fenton, who becomes President of the new | Swan & Finch_---.----- 7124 r¥-4 
corporation, was formerly a partner in the Chicago firm of C. W. MacNear | Union Tank Car Co-...10¢ 74 
& Co. He was also associated with the Chicago office of E. H. Rollins & | washington Oll__._._.__ 6.00 
Sons in the capacity of Sales Manager. Mr. Fenton was one of the organ- Ordnance Stocks—Per §,44¢. 40) 6.00 
izers of the Investment Bankers’ Association of America and has been an | Aetas Explosives pref_--10€ ar "= . ed 
officer of the Association from its inception. He will have charge of the ——— & nies a 1 43 | 44 "10 5.65 
new firm's Chicago offices. Claude H. Corrigan becomes Vice-President | atias Powder common...100 140 (145 6.75 
of the new banking house. He was originally affiliated in Grand Rapids OCR 1 ase A 
with Howe, Corrigan & Co., and more recently with Howe, Snow, Corrigan ay — ------ 00 #325 (375 
& Bertles. In his new capacity he will continue in Grand Rapids in charge eed fanatetvetgee cra ‘* 60 Ke a 
of the new firm's local offices. Russell J. Boyle becomes Secretary and | Canada Fiys & Forgings- 100 ~--- 195 Bt. | Ask 
Treasurer of the new corporation. Mr. Boyle was originally a newspaper | Carbon Steel common- -_1 3 i 115 |125 
man. He was associated with the “Detroit Free Press,” the “Grand| 1% Dn ne geese 8 100 "75 | a5" ss Rs 
Rapids News,” and later with the ‘““Cosmopolitan Magazine.” Colt’s Patent Fire Arms & “ #22 | 23 
—The Financial Advertisers’ Association, a department of the Associated ee (£1) deNemours ree hs sas 2is 
Advertising Clubs of the World, will meet Sept. 21-25, during the & Co common........ 100, 314 (319 80 |100 
advertising men’s convention to be held this year in New Orleans. F.H.A. Debenture stock... : es 4 160 170 
Marsland, Assistant Cashier of the Irving National Bank of this city, is | “8#tD “veel-------.._- 28 | 33 
Chairman of the Program Committee, which has just been completed. | "pie Steel & Ironcom-100) 7) | 75 400 '300 
All phases of financial and banking advertising will be discussed by financial | Hercules Powder com...100 212 [216 1 (114 
advertising experts and many bank men. John Ring Jr., Manager of the pines: 8S od 7} 100 
Publicity Department of the Mercantile Trust Co. of St. Louis, will preside — Ane == paoeleg com. 1 62 100 “y+4 
at a round table discussion on ‘“‘Outdoor Advertising,’’ and Guy W. Cooke, a meee “Corp_....1 280 105 
Manager of the Department of Advertising and New Business of the First | Scovill Manufacturing -__ 100) 395 400 
National Bank of Chicago, will preside at a similar discussion on ‘‘Analysis | Thomas Iron._.___-.._- P- 50 S | 34 
of Territory." Mrs. Eleanor Germo, Advertising Manager of the Los wey 2 eee wotes 7 90 | 94 9812 
Angeles Trust & Savings Bank, will address the meeting on ‘Adam and 2nd preferred ......_. | 59 | 64 993g 





Eve in the Garden of Advertising." s 
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Amer Gas & Elec com- 7124 127 



























































Oe Perea Se “41 | 42 1001s 100% 
New York City Banks and Trust Companies. | 05 eTSisissoac771 218 220 a3] 98% 90s 
a cthdntawh aac 1 9612 93 
All prices now dollars per share. amer Power & Lt com___1 63 | 66 9934 10014 
Banks—N Y , Bid | Ask | Banks | Bid. Ask || Trust Co's | Bid ; Ask | Preferred__......____ 70 | 73 100g 100%, 
America *..... 590 | .... ng (trust New York | Amer Public Utilities com100 ----| 10 99515 100'16 
Amer Exch... 265 275 || certificates) 325 | 335 |/Bankers Trust, 450 458 | Preterred........._.. 1 ~--| 30 97 
Atlantic ..___ 185 | ....'Liberty...... ' 650 | 665 |\Central Union, 4 460 | Carolina Pow&Light com 100, 35 | 39 95 | 96 
Battery Park.| 215 | 225 |Lincoln.-__-- | 270 | 280 |Columbia.... 350 370 | Cities Service Co com_..100, #44, (448 9512 964 
Bowery*_____| _...|Manhattan *-| 220 | 239 \Commercial_.| 140 | 150 Preferred ....._._.__- 75% 76% 994; 100+4 
BroadwayCen 140 | 150 Mech & Met_| 405 | ____|Empire....-- 295 | 305 | Colorado Power com_...1 1 | 25 3m 
Bronx Boro*. 125 | 140 |Merchants...| 240 | 250 |Equitable Tr.| 435 | 445 ve a 100 98 (102 
Bronx Nat..-| 150 | 160 |Metropolitan*, 195 | _...|Farm L & Tr-| 440 | 450 | Com'w’th Pow Ry & Lt__1 4 | 25 
Bryant Park* 145 | 155 |Mutual*_____ | 425 | ____|lFidelity ..... 230 WE NN 100, 55'2 56 
Butch & Drov 28 | 33 |New Neth*__' 215 | 225 |Fulton .....- 250 | 275 | Elec Bond & Share pref __1 = 95 
Cent Mere...| 160 | 170 |New York Co 135 | 145 /Guaranty Tr.| 398 | 405 | Federal Light & Traction.1 i003 12 224 
Chase ....... 500 | 520 |New York._.| 450 | 470 |Hudson__.._- 135 | 145 Preferred .:.......-. 50 92 
Chat & Phen_| 310 | ____\/Pacific *_____ 1136 | .... Irving | Great West Pow 5s 1946_ Jas 8s 88 86 
Chelsea Exch*| 120 | 135 |Park________ | 740 | 760 Nat [Bank | Mississippi Riv Pow com_ ’ 15 165 
Chemical ....| 565 | 580 \Prod Exch*_.| 400 | ....|Law Tit & Tr; 125 | 135 Preferred . . .<.....<c.- 55 50 
Citizens ...__ | 240 | 250 Public... __ 290 | 175 | 185 First Mtge 58 lotsa 765 | 79 93 
dhewcawe 437 | 445 Sea ----| 520 | _...|\Mercantile Tr, 235 | ..--. wentere C Ohio Elec Corp- ma *422'2 23 107 
Coal it Iron. ..| 240 | 250 passond NF 50 | 500 -| 360 | 370 | | Preferred... ........ $s 4 ir? 
Colonial *___ _| ae ~~~ eee 150 | 160 |Mutual(West- North’n States Pow com. 100 1750 
Columbia*.._| 175 | 185 |'23d Ward*___| 115 | 130 gies 105 | 125 | Preferred_.......___. S72 89!2 | 140 
Commerce... 235 | 240 |Union Exch._| 185 | 195 IN Y¥ Life North Texas ities Go com 1 53.) 57 470 
Comm’l Ex*.| 395 | 410 |UnitedStates* 2165 | 175 | & Trust...| 785 | 800 Preferred __..._.._. 1 72 | 75 94 
Common- | (Wash H’ts*__| 275 | __._|N ¥ Trust...| 620 | .... | Pacific Gas & Elecist pret 1 88 | 892 213 
wealth*.._| 210 | 220 |\Westeh Ave*_| 170 | ___-|Scandinavian| 350 | 400 | Puget 8d Tr L & P com__1 13 | 15 1 
Continental * 115 | 125 |\Yorkville*.__| 300 | 325 |Title Gu & Tri 400 | 410 Preterred ...... 2c... 100} £7 | 60 -<-- 
Corn Exch 410 | 417 U 8S Mtg & Tr; 430 | 440 | Republic Ry & Light____1 13 | 15 
Cosmop’tan*.| 95 | 100 Brooklyn ‘United States 885 | 910 | Preferred_......_.__. 50 | 53 Siaceen 
Cuba (Bk of)_| 177 | 182 |\Coney Island*) 140 | 155 Wi _.| 130 | 140 South Callt Edison com... 1 88 | 892 58 
aoe Saver... 150 isa” First en oa 200 | 215 ERT IM 4 os 72\g 
eae |\Greenpoint...| 150 | 165 Brooklyn stantard Gas & El (Del) . “ 3: 96 
Pith avanus* 1370 925 Hillside*_____ 110 | 120 |Brooklyn Tr.| 495 | 510 |  Preferred._..._.____- o46i2 4712 90 
| _ aes 220 | 235 |Homestead*../| 70 | 80 |Franklin_...- 230 | 240 ‘Siemon Ry L & Pcom.1 412 Sig 114 
og +1009 ere Mechanics’*..| 80 | 85 |Hamilton....| 260 | 270 | Preferrei_.......__ 14 | 18 | 90 
Garfield ..._. | 200 | 215 |/Montauk*...) 85 | 95 |Kings County) 650 | 700 | United Gas & Elec Corp.100, ----| 3 pipe 
Gotham --... 190 | 200 ||Nassau_.___- 205 | 215 Man 170 | ..-. }] 1st preferred......._- 20 | 21 
Greenwich *..| 380 | _.-.'[National City, 115 | 130 |People’s.....| 285 | 300 | 2d preferred_..__._- SUES ee 
Hanover..__- | 790 | 800 |'North Side*__| 195 | 205 Queens Co...| 65 | 75 Uulted Lt & Ryscom.._.1 43 (| 45 , 414 
Harriman....| 360 | 375 [People’s ..__~ 137 | 147 erred......... 70 | 73 1775 
Imp & Trad__' 575 | 600 | Western Power common.1 24 | 26 63 
* Banks marked with a (*) are State banks. t+ Sale at auction or at Stock Ex- ve Le a 
change this week. { Includes one-balf share Irving Trust Co. & New stock. * Per share. } Basis. @ Purchaser also pays accrued dividend. ¢ New stock 
z Ex-rights. f Flat price. n Nominal. # Ex-dividend. y Ex-rights. (t) Without par value. 
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RAILROAD GROSS EARNINGS 


- ‘The following table shows the earnings of various STEAM roads from which regular weekly or monthly returns 
ean be nen oR 5 bea sy _— 0 mee hal aga hes by re way 0 at the sotent week or ah. and the last two 
po es “yan mere ony i ing the week or month. The returns of the electric 
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BoaDs. Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or Current | Previous | Current Previous ROADS. Week or Current evious | Current 
Month. Year. | Year. Year. Year. Month. Year. ‘oo Year. Year. 
Alabama & Vicksb 229 154) 158 372 1,331 733 1,083 550 || Missouri Pacific Jul 7 “a $ ; ; 454 
Ann Arbor_—_—____ 3d wk Aug) -71'120| _84:433\_2°524.083| 2.080.654 || Monongahela _- ~~ ~~ |July Te ee ree Ot tO ed eOnl L bae 
“Gull Golo & 8 Fe (June LE eee tee 267 8'8b6.892| 8.878.412 || Mouton one -\suly 135.039} 245.126) 967,707| 1.302.884 
— * * ’ ’ ’ ths ntibendhtecen sacle 
Panhandle & 8 Fe|June 506.688| '449,081 2501 28 2,851,654 || Nashv Chatt & St L July 1.877,52012,119,002|10.788/918|11 13" 
Atlanta Birm & Atl_|July 449.934| 418,538| 2:853,192| 2,423,307 || Nevada-Cal-Oregon| Ist wk Aug) 11.871| 3965 171,935) _ ‘147; 
Atlanta & West Pt_|July 215.620| 220.388) 1.550,968| 1,325,341 || Nevada Northern__|\June 145.462) 2011499] 820,259] 1,212, 
Atlantic City___... July 570.708| 477,324| 2,496,594| 1,978,178 || Newburgh & S. Sh__|July 107,873| 149/393} 949,038] '674,991 
Atlantic Coast Line_ 4,612,692/4,945,136 37,471,600|31,171,372 || New Ori Great Nor_|July 240, "939| 1.295.219] 1,234, 
Baltimore & ._.|July 16320565| 17674458 96,080.417|86,666,074 || New Orl & Nor East|July 260 338 ‘690 3886 ‘057 3aB9 
B & OCh Term. _|J 210,134 1,006,789| 1,011,221 || N O Texas & Mex__|June | 1445974} 150:209| '889;148) 1,047, 

& k|Suly 319.126} 374.149! 2'930:855| 2,607,.200|; BeaumSL& W-.\June 80.845! 104:894| 604:314| °743.0 
Bellefonte Central __|June 7.859 ‘49 44.845| | 41.459|| St L Browns & M/June 425.952 '447| 2,460,168| 1,810, 
Belt Ry of Chicago- July 355.156| 385,393) 1,943,229] 2.209.736 || New York Central__|June 26340 826 2ere 98/141813 609| 122729 
Bessemer & ~\July 1,433.648/|1,719.599| 7,122,065| 6,707,516 Ind Harbor Belt.|June 532,420) 503,615) 3,001,705) 2,450 
Bingham & une 74,795 83 583,295| 1,597,913 || Lake Erie & Wesi|June 747,741|_ 729,002) 4,429,792! 4, rt 
Birmingham South _|July 42°714| 212,227| 347.453) 921.097 an Central|June 6,395,813|5,338,788|35,083,567|29 
Boston & Maine___|July 6,718,287 6,874,463 38,564,067 |37,014,599 || ClevC O & St L_|June 6,040,730|5,845,02632,304,999|29 
Buff Roch & Pittsb_\3d wk Aug :900 '886| 8.549.353|11.903.642 || Cincinnati North. |June 245,739| 224,490) 1,409,470| 1,166,097 
B & Susq_____ 178,499| 177.462| 1,006,750| 1,079,002 Pitts & Lake Erie_|July 2,465,194/3,265,198/ 16,023,307 17° 
Canadian Nat Rys_\3d wk Aug|1.797.669)1,648.924 53,167 ,023/46 955,811 Tol & Ohio Cent_|June 846,699} 831,062) 3.970.457) 4, 

Oan Pac Lines e {902| ‘128,632! 1,572,098| 1,316,703 Kanawha & Mich|June 429,321} 543,464/ 1,97! x41 2:361 
_--|3d wk Aug/3,374 ,000|2,942,000 99.199 ,000|90.716,000 || N Y Chic & St Louis| July 1,804,503} 1,994,332|13 026}11. 
Caro Clinch & O___|July 1,427| '441,665| 3,306,194| 2,498,346 || N Y N H & Hartf__|June 8:964,900/9:184,513/47,535,174|44, 
Central of uly ,930,223| 1,765,419 12,034.782|11,316.515 || N_Y Ont & Western'July 1/369.302!1'314.415' 5.979.368| 6.090.512 
Central RR of N J_|July 4'352,061 |4.842.290,21.549.467|23.928,463 || _N Y Susq & West_|July 336.526, '344:724, 2:171.350, 2.193.415 
Cent New Engiland_|June .023| 559,435| 3,057 2'763.010 || Norfolk & Western. July 6,385,268|7,731.012/41,.744,065/42,700, 
mtral Vermont___/|June 507,854| 463,429} 2,629,911) 2,332,945 || Norfolk Southern__|July f| 518.522) 508,531) 3,499,748] 3,144 
n & W Car|June 180.090] 212,214| 1.478.481| 1,320,551 || Northern Alabama_|July 74,365|_ 135.486| 633,156 ’ 
Ches & Ohio Lines_|July 6,665,250|6,972,839|41,443.383| 37,013,813 || North Pacific______ June 8,045,787 |7,542.787|45,570,224/42,0 
Alton ___|June 2,188,103) 1,928,845) 12,080,990| 10,118,750 || _ Minn & Internat_|June : 94:002| °542:550| ‘537.1 
Chic Burl & Quincy _|J 1 13325718/81,553,470|75,423,314 || Northwest’n Pacific| June i 538.576| 2,741,499] 2,400,21 

& East Iil__|July 2,154,409|2,599, 949) 13,664,945) 13,850,186 || Oahu Ry & Land Co|June 119:024| 114,266 697.233| 677, 
Chicago Great West|July 1,857.564|1 712,829] 11.669.630| 10,123,320 oast_____. June 325 239. 2.406,077| 2,713 
Chic Ind & Louisv _.|June 1,081,445| 967.565| 5.604.327| 4.573.207 || Pennsylvania RR__|July 654 20837 189993546 

unction__|July 325.130| 309,456| 2.013.876) 1,858,827 Balt Ches & Atl__|July 174,428| 177,743| 830,066) 659,080 
Chic Milw & St Paul|July 12617448] 12771465|81.710,902|68,688,222 Cumberland Vall_|July (056 3 3,144,828) 2,784,518 
Chic & North West_|July 13321597] 12888465|75,87 1.921|64,747 ,984 ng Island_____ July 2,744.890\2,734.092|14,154,454| 12,113,878 — 
Qhic Peoria & St L_|June 131,898| 163,957| °768.749| 1,038, Mary Del & Va__|July 156, ,603| 716,662) 495,266 
Chic R I & Pacific__|\July 9,847.273|8,675.684|58,930,131|52,706, N Y Phila & Nor_|July 824:958| 787,517| 4,517.671| 3,855,864 
Chic R I & Gulf__|June 347.162| |349,225| 2.176.504| 2.124.956 || Tol Peor & West_|July 126,454| 152,396, 912.019 . 
Chic St P M & Om_|June 2.285 .647|1,872.477|12.640,379|10,652,859 || _ W Jersey & Seash|July 1,372,040|1,291.458| 6,319,190] 5,266, 
Chic Terre H & 8 E_|June 291.829| 420.404] 1.847.296] 1.993.359 || Pennsylvania Co___|July 10344103} 10094821/57.964,459/47 .838,1 
Cine Ind & West__|July '905| 1.647.857| 1.716.205 || Grand Rap & IndjJuly 758,146| 733,402| 4.293.912) 3.862, 
Cin N O & Tex Pac\July ,168,390)1,453.327| 9.472.090| 8.057.446 Pitts C C & St L_|July 8,356,210|8,898.932|51.999.624|46,049,901 
Colo & Southern___|3d wk Aug| 521,140] '464.676/15.327 .546/12,684,690 || Peoria & Pekin Un_|July 94,9. 112,574| 681,732 £25 882 
Ft W & Den City_|J 843.422| 520,837| 4.989.915) 3.511.951 || Pere Marquette____|July 3,061,499|2,673.971|18,699.57 5| 14,867,616 
Trin & Brazos Vai|June 86,211| 70,078| '587.564| 544.870 || Perkiomen ________ July 101,416} 111,609} 612.608) 534, 
Colo & Wyoming___|June 95,864| 92,641 569,387| 540, Phila Beth & N E__|July 59,865) 123, 473,355) 846, 
Cuba Railroad_____ June 1.097.478] 1,063,018) 7,269.821| 7,093. Phila & Reading __|July 6,602 ,516|8 836 .862| 40,252 .120 44,409,406 
Delaware & Hudson|June 2,875,039)| 2,949,859) 15,938,986) 15,153,911 || Pittsb & Shawmut__|June 89,179} 124,587) 535,973) 617,831 
Del Lack & West___|July 6,342 .043/6,447 ,132) 40.504 .367|36 295, Pitts Shaw & North|June 82:007| 108,327| 488,117) 661,291 
Denv & Rio Grande|June 2,569,.432|2,262,846) 14,098,587|13,519,245 || Pittsb & West Va__\July 105,380| 208.590) _ 747,571) 1,065. 
Denver & Salt Lake|June 304.405| '241,645| 1,202.984| 877.257 || Port Reading______ y 197.537 338 'O32 1,457,128) 1/3017. 
Detroit & Mackinac|June 136,489| 134,823| 719.953) 711, Quincy Om & K G__|July 87.973| 92.433| 591,996) 568,837 
Detroit Tol & Iront_|June 269.601} 268.023! 1.716.587| 1,209. Rich Fred & Potom|July 711,509} 573,301| 4,701,293) 3,418,186 
Det & To! Shore L__|June 210,075| 145,287] 1.120.911) 946,618 || Wash Southern__|July 406.879| 314:676| 2.793.408) 1,896,282 
Dul & Iron _.|June 1-25) aoe 1,100,769) 3,339,757 2-20r gee EE July 29.696 396, ,# 22-428 2, 483 
Dul ay ok Ly ‘Atl 3d wie Aug ae ot 2F0/606 3789 304 Seat iit Bt — sis te — Jule 6.751.175|6 510. 77 42' ets 36°87 eat: 
, , , ’ ’ . ° re) an , ’ ” . ’ 
crete comic | Upeel ‘gael eae) oan Respaceuias | Heel ght terdel fue 
onn| July y F ‘ 3 of Texas|June ° * * 
Elgin Joliet & ‘ July 1,699'458|2,097.872 11,958'460 10,159'607 |' St Louis Southwest_|June 1.055.318 834°301 6,128,745 6.185.564 
El Paso & So West _|July 896,157|1,270,026| 7,135,586] 8.581.989 || St LS W of Texas|June ‘170| 460,297| 2,925,294| 3,158, 
Erie Railroad______ uly 7,868,833/7,950,514/49,700,457|44,038,597 || St Louis Transfer __|July 190,908 106. 1 572.306 594,945 
Cc cago & Erie__\July 855,384/1,011,585 5.807 845 5.p49. 99 || San Ant & AranPass| June 325,04 1 1, ,358/ 1, ° 
Florida ast me 703.534| '588:004| 6,094' 5,618,542 || Seaboard Air Line__|\July 3,606 ,672|3,470,524| 24,056,037 20,908 487 
Fonda Johns & Glov|June 108.330| 93,608} 579.818| 518,989 || South Buffalo___-- July 82.140) |139,684 836.666 900.1 i 
Ft Smith & W une 109.381| 86.838 703.831 598.126 || Southern Pacific___|June 13955 118/ 12065 005|76,001 ,927 |66,900,1 
..|June 77.240| 73,947 '623| 519.366|| Arizona Eastern_June 314,390} 255,093! 1,875,671 2.179.564 
~>7|June 397.202} 504.828) 2,954,220) 2.742.676 || Galv Harris & § A|June 1,820,464|1,511,156|10,112,155| 9,940, ah 
Florida__|June 67.243| 62.072| °468:555| |461.987 Hous & Tex Cent. |June 739,712) °645,290| 4,103,179) 4.135, 
Grd Lin New E'June 362.617| 137.173| 2,130,206| 998.857 Hous E & W Tex_|June 180,846} 139,518| 1,100,791 976.209 
Grand Trunx Syst. - 3d wk Aug} 1.532.996) 1 ,341.827|39.989.719|33,169.351 Louisiana West'n |June 358,382| 320,023 1.969.408 2,014,6 
est _|July 1.878.237 1.874.295 12111, 9.850, 6|| Morg La & Texas|June 661,249 593.582 844.659 3,796, 
G orth 8 une 8.931.273 '7.737 ,898|47 .272.184'39,057.426 || Texas & New Orl_|June 667.453| 582, 3,740,160' 3,527 
Gulf Mobile & Nor _|July 251,377; 200,068| 1.495.379; 1.318.563 || Southern Railway_-|July 11320 441|13362,232|70,372,554)66,496,843 
& Ship d_|July 237.417| 274.014| 1.368.093] 1.489'820 || Ala Great South. |July 083 ‘476 5.853, 4.131, 
Hocking Valley____|June 1,188,960! 1,106,436] 4,528,293) 5.178.056 || Mobile & Ohio__-|June 1,159;741|1,158,527| 7,136, 1685, 
Central____|July 9.026.105) 106641 10 | 59:379.932|58.175,231 Georgia Sou & Fla|June 308,457 23-456 2.130,119 16s 
Internat & Grt Nor. |June 1,251,252} 967,634| 6.757.763| 6,234,561 South Ry in Miss_|June 126,090| 88, 818.040| ‘6 399 
Mex & Or)July 137,297| 115,739) 683,271| 686,493 || Spokane Internat’l_|June 94,823) 75,146) 465,129) 468,308 
K C Mex & O of Tex|July 98,732) 94,625| 585.278| _ 675.461 || Spok Portl & Seattle|June 609:834| 714.720| 3,378,203) 3,805,946 
City _|June 1,060,754|1,177,621| 6.957.182) 7,216,263 || Staten Island R T_.|July 218,134 216.964 1,291,413 980. 1 
exark & Ft Sm_|June 130,316| 88,798| 670,884| 579.369 || Tenn Ala & Georgia'2d wk Aug 153 732 71,252 6 
Kansas City Term __|June 108,243| 107,593) 625,598| 575,882 || Tennessee Central __|June 189/163) 254:554| 1,241,859) 1,236 

& Hi River Jur 212.543 200.282 1,184,405 1,029,226 || Ter RR Assn. of StL, July 332,803 316.852 2,101,324 2.062, 1 
Lehigh ew Eng. y ’ ’ ,904, F ® 8t er eT | July ’ ’ * ’ ’ ’ 
Lehign Valk iy ya 5.731.596 6.730.464 35056 879 33938 055 Texas & pres 2d wk Aug| 701,080) 545,895 2h'880'0s i 15’ 

& Salt Lake June 1,446,690|1,182,760| 8.386,095| 6.559.555 || Toledo St L & West |July 663.367| 783.920| 4,116,245) 4 346,837 
Louisiana & Arkan_|June 146,539} 127,065) 1,015,988} 850.013 || Ulster & Delaware__|July 122'226| 136.245) 583.944) 550,504 
Louisiana Ry & Nav|June 279,087| 197,606) 1,682, 1,381,518 || Union Pacific_-__-.-- July 9 064 459/18 .732 ,058| 58,516 ,715|48,760 658 
Louisville & Nashv_ July 8,894,919/9,508,722) 59,354,090/52,503.516 || Oregon Short Line June 3,052,168|2.782,515| 17,055,942) 15,155 
Louisv Hend & St L July 234,334| '230;811| 1,667.980| 1,490,004 ||__Ore-Wash RR & N June 2285, 108|2,332,736) 12,765,152) 11,628,747 
Maine Central____- y 1,522,556) 1,684,843) 9.679.022) 8.753.001 || Union RR (Penn) _-|July 696,018 781.800 4.453.654 3, 1.400 
Midland Valley ._\July B14 297 92 907 oee neal | ak es Vine tiseve” Pa eg 269'061 158°163 1 333°702 1,171,509 

n alley_---' 292.907) 2, 7 J Vicks Shreve ac. |June ’ ’ , ' , , 
Mineral Range... 3d wk Aug| 12/0: 23° ° 158-343 : $81 324 Virginian RR_----- July 1.031.118|1.173.052 6.140.977, 6.242.708 
Minneap & St Louis June 1,160,653) 912,847, 6,021,753) 5,365,418 || Wabash RR----..- June 4,009;782)3.919,.635 22,730,851/| 19,860,029 
Minn St P & SS M_ June 3,535 ;373/2,469,272 18,979,823|13,537,688 || Western Maryland-/July 1,205,223) 1 ‘Ald .524 7.968.386, 8,046,491 
Mississippi Central_ July 103.604| |148.207| °578'515| °718'944 || Western Pacific____|June 1;135.845| '926.032| 5,358,385, 4.982.277 
Misso an & Tex July 2,967,075)2,939,906 18,577,000|17,132,226 || Western Ry of Ala. . July 194.670| 183,718) 1,496,746 1,319,204 
Mo K & T Ry of Tex June 2,031 ,913' 1,416,338 11,371,309) 8,749,769 || Wheel & Lake Erie |July 1,403 599) 1 559,023) 7,989,876) 7,091.7600 
Mo & North Arkan- July 134,808) 126,217) ,156| 809,041 || Wich Falls & N W-_.|June 188,196} 64,856) 926,513) 471,97 
Mo Okla & Gulf____ July 130,751) 170,069 741,193) 1,030,203 |! Yazoo & Miss Valley July 1,968,809 1 ,914,784:13,004,067 11,669.00 

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
l 
Current Previous Increase or Current | Previous | Increase or 
*Weekly Summaries. Year. | Year. | Decrease. % | *Monthly Summaries. Year. Year. Decrease. % 
$ 3 | $ | Mileage. Curr.Yr. Prev.Yr. s x | 

Ist week June (14 roads)....| 6,850,498 6,635,242) +215,256| 3.24, August. -.-- 230.743 230.015| 498.269,356| 362,509.66: | + 135759.795 37.4£ 

week June (14 roads)_---| 7.354.587| 6.983.931| +370.658| 5.31| September --232186 232,378)/487.140,781/357,772,850)| + 129367 ,931 36 16 

week June (14 roads)_.--| 7.051.659 7,007,344! +43'806| 0.62! October _...230.154 230,576|484,824,750| 377 ,867 933) + 106956.817 28. 
4th week June (14 roads)_---| 9.255.407) 9'310,234| —51'827| 0.59| November _.232.274 232,259|438,602 2833 *438,875| +82,163.408 23.06 
lst week July (12 roads)_...| 6.660.394 6,254,110, +406;284| 6.46| December _.232.774 232,399] 438,365,327 |335,607,.671| + 102757756 30.62 

week July (13 roads).---| 8.288.192 7:447,070) +841.122/11.29| January -.--232.655 233,199)395,552,020|284. 131,201! +111420.819 39.22 
3d week July (14 roads) ~~~. 7,858,562, 6,844,374! +1,014:188 14.81 | February ---232,957 233,266|351,048.747 389,392,150 +61,656,597 21.31 
4th week July (11 roads)_---| 11.297,6 9.571.417, +1,726,207|18.03 | March ----- 226.086 225.631|375.772.750| 365,096,335| +10,676.415) 2. 
ist week Aug {14 ----| 8,306,915 7,316,424 +990,491 13.54| April ..--- 232.708 233,251|388,697.894|370,710,999| +17.986,895| 4.85 
2d week Aug (11 roads)-_--| 7,633,498 6,692,497, +4941:001'14.06| May-_------233.931 234,339/413,190,468/378,058,163| +35,132,305 9.29 
3d week Aug (11 roads)._--' 7,683,102 7.057.111 +625.991' 8.87! June_------ 232.169 232,682 424.035,872' 393,265,898 +30,769.974 7.83 

















* We no long 
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include Mexican roads in any of our totals, 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 











of August. The table covers 11 roads and shows 8.87% 
increase in the aggregate over the same week last year. 
Third week of August. 1919 1918. Increase .| Decrease 
3 & 3 3 
Arbor =e -pitabareh_| 267'900| _ 483;886] 722277 188;088 
& Pitts , < eae : 
Buttalo i National RIG. .ocnwen 1,797,669) 1,648,924) 148,745) --.---- 
Canadian Pacific. ..---------- 3,374,000] 2,942,000} 432,000) ------ 
0 & an ert ate 521,140} 464,676] 56,464] _____- 
Duluth South Shore & Atiantic, 86,243} 97,804) —.-... 11,561 
and I Trunk Western...7..}| 1,532,996] 1,341,827| 191,169] _..--- 
Detroit oat So & stiiw-| 
gies Mende | A hi 11,527 
Total (11 roads) .-.--.------ 7,683,102] 7,057,111] 828,378] 202,387 
Net increase (8.87%)---------) -------! ------- EEE? -Neeeoe 

















ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 




















































Latest Gross Earnings. Jan. 1 to Latest Date. 
ey. . Current ; Previous| Current, Previous 
Month. Year. Year. Year. Year. 
$ 
Adirondack E] Pow Co|July 129.830 14h.277 937,774 998,747 
Power Co..|July 220, 2. 1,593,277) 1,615,508 
Pow & Lt Co-_|June 1 ’ 7 1029. a * 6,4 ’ 
.--\July 1,891 1 
E & 192,792 166. 7. 018 
Ry & Electric| June 84,769 73, 498, 441,121 
Rone? G & Bi, (June 261'721| 204,147] 1214-240) 1.1ah Sor 
-|sune ’ 
Trac, L & P|June £9369000! [9087 55963, 0001f40608, 000 
Brock & Plym St Ry.|May 12.366 8, 53.186/ 38.931 

kiyn Rap Tran Sys|May 3213 ,402|2761, 4,254,505 | 74 

Save Erector Ei Prop. June $4:803| 28" 7902671 161" 
— une ’ ‘ 2 
Chattanooga Ry & Bi June 136'307 149,07, 890,330) bed sor 
Cities Service Co-_---.\July 1583 ,722/1789, 12.846 540 13,265.503 
pa ty ed C —4 $4208 183" 567.160 i 
‘ower VCo..|June ’ ’ ’ 
a Gas & Elec|July 797,349) 789, 6,905,505 6.884828 
umbus (Ga) El Co\June 104.852; 965. 610.516 592.028 
Com’w'th P, Ry & Lt'\July 2039 ,149|1793, 14,352 ,932'12,132,534 
Seana ra Gs sure | BE BS) glo bal 4 Sen ey 9 an as 
ow Ps « ’ ’ , ’ 
b Co (Me) P & LiJune 221.793| 278. 1343 '336) 1 :366;001 
: i edinon. “tae July 1394 606 1028 '513 4641 ‘one ; 709'345 
n <—-—-—-—<— , ’ , ° ,. 
$ t United Lines June 1752'572|1614.786 10:991 470 6'613:700 
iu or ‘ac ’ ’ , ’ ’ 
Sr Peer Reap Suse Bo'6a8| 318867] B:OTOr149| 1,91 8:000 
Texas Elec__|June 110,620) 102,081 650,804) 538.122 
m El of Brock’n_|June 81,003; 63,489 529,381 380.858 
jE lec Light & Pow Co|June 20,295; 16,941) 132,109} 100,056 
El 1 Co-.|June 123,870| 96,236 750,871 630,244 
River Gas Works| June 63,243| 63,319} 341,243 337 422 
t & = y 303,040| 272,395) 1,614,758! 1,457,250 
Worth Pow & Lt__|June 94,480| 99,449 Sor $37 009 
Galv-Hous Elec Co-_-.|June 255,778| 230,753) 1, s z, 197 
mtd ey | ad Sys —_ ee yer ti) a 2,478,496 wy 
arris ways_|June - Pe rte $23. 
Wael Den Lt Oo..|Tene 199'980 086:817 ee 246|  159'914 
as O~\d ° * . . 
Honolulu R T & Land|June 68,045 rae 370,602 343.658 
Houghton Co El L Co| June 31,552) 31,310 468 204,824 
Houghton Co Trac Co|June 22,706) 25, 148,911} 164,605 
5 Hudson & Manhat. May 13)-509| 421.724 2.533.146) 2.073.755 
ion... y ’ ’ ’ ’ , ’ 
fanaa ey Ras bany ASUS ADE SBS-Afa| SA-SU 28S 8 
 ooreep ten & Elec Co| June 179,295) 150,552) 1 Estee 1,043 ,934 
ic Co_._|June .54 23.151 150,760 125.653 
West Electric Co|June 18,700| 16,157 112,989 87.605 
e Shore Elec Ry- -|June 226,427| 186,673) 1,190,197) 958,842 
and Electric_|May ,008 19.133) 86,820 330 
Lowel einsmie’ Corp: tome | Sar Satbgg| “SRe ar] Gan 7s 
Manhat Bdge 3c Line| May 706) 12,417 64,153 57,575 
¢) Milw ck Ry & Lt Co\July 1161,611| 982,621 §.293.912 6,620,044 
ashiville Ry 4 P Co_|June 146 132 ee 1,111, 1902-295 

Nei Light| June .521| 238,570) 1,577,844) 1,311,731 
New E 4 ym June -766| 258,467) 1,816,937) 1,534,234 
NewpN&i' Ry Gi June 449-707] 486:687| 3.031.051 3.088;854 

ew Yor 0. -|Julyi $ j 031, 058, 

y S i“ Island. _|May 51,333 40,928 975923 MBB tad 
NY& Shore__|May 14,031; 13,618 59,783 54,141 
NY & ‘Coane Co. ..|May 99,561; 83,921 419,551 358 846 
New York Railways.|May 1124 ,805|1017 842; 5,177,210) 4,679,714 
Northampton Trac-__|June 30-470 13.815 125.977) 108,999 
Northern Ohio Elec. -_| June 746,220) 593,513) 4,312, 3,468,309 
North Texas Electric. |June 282,415) 259.163) 1,558.569) 1,560,931 

Electric (L I). .|May 15,423) 11,854! 26 ent 36 896 

Power & une 180,997| 154.740, 997,601 880 827 

la Electric Co|June 44,152) 42.733| 278, 225,754 

Rapid -|April 2009,271/21588,15 11,126.351| 9,814,092 

& Western.___. July $4447 1 ea! 407,6 ga) oe 

and Gas e|June 176,246) 145,423; 1,047,531 820 .037 

(Ore)Ry,L& PCo|June 725,633) 632,552) 4,269, 3,657 ,639 

blic my, Co.|June 471,764 3,006, 2,807,909 

L Rocky 4 ac|June 46'308 1 tea 2 1oa 306 

tiago #) Lt & Tr_|June 360'300 305°713 325.078 

Sa Electric June 118,664 673.225 555,228 

Second Avenue (Rec)|/May 80,957 327 578 312,004 

Southern Boulevard_|May 160 94, 83,010 

Southern Cal Edison_|June ,590 4,874,110) 4,098,544 

Staten Isld Midland_|May 788 122, 104,205 

pa Electric Co__|June 97.926 613.813 517.280 
essee Power... _|/June 153 ,567 1,122,280) 1,014, 

Tenn Ry, Lt & P Co\June 494,128 3,150,588) 2,846,719 

Texas Power & Lt Co\June ,676 1,621,716} 1,480,572 

Avenue stem_| June 1003 ,512 5,343.071| 4,844,892 

DDEB&B May 50,661 235 887 189 439 

42d Bt. MA&StN A a Rey May 160,881 718,728| 658,863 

Union Ry Co(NYC)|May 264 879 1,133,435) 1,047,046 

Yonkers Railroad. _|May 98 355 382,228} 323,046 

N Y City Inter Ry_|May 69,385 299,080; 280,371 

urd Avemanr™”- May | ofe 404 Sta] ASRARM 4 BER Sa 
Twin City Rap Tran_|June 924.855 "342.681| 4.847.574 

irgina Ry & Power-|\July 756,136 5,148,653| 4,580,009 

ash Balt & Annap._|June 3,155, 242,955) 1,175,052) 1,199,668 
Westchester Electric. | May | 58,423) 50 ,632 245,346 217 326 

Youngstown & Ohio_|June 37,464’ 32,575 222,672 194,505 














a {ncludes Milwaubee Light, Heat & Traction Co. 
Earaoings givenino milreis g Includes constinnans or enbsidiary companies 
aoe companies only. j Augusta & Waterville Street Ky» 

earaines, expenses, &c., aos “included in "1919" k Includes Tennessee Ry .. 
isens Power Co., the Nashville Ry. & Light Co., the Tennessee Power 
and the Chattanooga Ry. & Light Go. 1 Includes both elevated and 
pow os lines. j Of Abington and Rockland (Mass.). 


6 Inciudes all sources 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 


Previous 

Ann Arbor_b_.._..-.--- July 416,555 333,204 4 
in 3 sere iy 2,347,685 1.845. Fo, «Bor ei © 198.072 
Atch Top & Santa Fe 14,833,620 14,897,205 4.271.640 6,689,989 
Jen 1 to July 31-.... 93,250-406 87,319,506 20310 Say 28 sae ae 
hime Seen July | 215.620 220.388 53.649 "80.709 
Jen 1 to duly 31....2- 1,550,968 1,325,341 396.945 5.227 
Atl Birm & Atlantic-b.-July 449.934 "418,538 dof 15.958 "aes 
Jen 1 t duly 31.....-. 2853-192 2,423°307 def728'119 deflaesi6 
Atteatic City te... July 570,078 | 477. 241.028 204.742 
Jan 1 t© Jay 31_.-.-- 2,496,594 1.978178 617.512 399.705 
Atlantic Coast Line.b._July 4.612, 945.136 _ 407.629 1,398,744 
Jen 1 to July 31.....- 37,471,600- 31.171.372 6,200,723 7.433.968 
Bal & Ohio_b__--July16,320.565 17.674.458 2.538.120 5.025.275 
len 1 See 312 96.080,417 86,666,074 1.362'813 4.238.645 

B & O Chic Term_b____July 210,134 189.446 | 14.634 def27. 
len 1 © Oe 2... 1,006,789 1,011,221 def492'986 def430,355 
or & Aroostook.b__July 319,126 374.149 def41.853 34.187 

a i te dey 51... 2,930°855 2,607.200 211° 
Belt Ry of Chicago-b-_July 355.156 385.393 91.182 69.881 
Jan 1 to July 31-..---- 1,943:229 2,209'736 116,931 149.711 
& Lake Erie_b July 1,433,648 1.719.599 498.709 968,611 
Jan 1 to July 31---——- 7'122'065 6.707.516 1,638,088 1,844,146 
irmingham South.b__J 42.714 212.297 def5.395 96.65: 
ingham jay sins gar aes | gatoa? «6 SOI «1584 
Boston & Maine_b_____July 6,518,287 6.874.463 961.019 1,611,356 

Yan 1 to July 31... 38,564,067 37.014.599 2,187,701 2'266. 
Buffalo Roch & Pitts_b_July 1.253.043 1.860.893 | 80.298 356.168 
ian 1 © de 21.2... 7'737,140 9°894.275 def671.328 426.064 
Canadian Pacific_a_____July14,720,362 12.374.167 2,996.703 2,170,012 
Yan 1 to July 3i..._-- 91:442'629 84°386:472 17,183,180 16,878,995 

Caro Clinch & Ohio-b--July , 541.427 "441.665 220.088 98. 
Yan 1 0 July 31... 3,306,194 2,498:346 753151 582.799 
Central of Georgia. aK 1,930,223 1.765.419 375.085 497,125 

Jen 1 to Jay 3i....... 12'034,782 11°316.515 1,324,808 2,666. 
Central RR of N J-b- uly, 4,352,061 4.842.200 1.084.511 1.949.601 
San 1 to duly 81...:.. 24'549,467 23:928.463 2.825.663 4.284.936 
Chesapeake & Ohio-b- July 6,665,250 6.972.839 1.877.784 2.407.249 
te Say 51... 41/443.383 37,013,813 8(372.457 7.425.433 
bascaee & East Illinois b July2.154,409 2,599,949 173,352 795,656 
len 1 to Jey 31.....- 13,664,945 13,850,186 def234.858 1,305,120 
Chic & North West_b___July13.321.597 12,888,465 3,549.584 4,394,857 
Jan 1 to July $1... 75,871,921 64.747.984 10,646,346 7.614.634 
Chic Burl & Quincy .b. -Suly13,068,386 13.325.718 3.151.373 4.746.661 
Jan 1 to July 31--——— 81,558,470 75,423:314 15,738,618 15,326,085 

hicago Great West_b__July 1.857.564 1.712.829 386.930 
me 31.7 11'600,680 10,123°320 1,081,340 828.224 
Chicago Junction-b_-.July , 325,130 309.456 , defl.856 31.015 


Jan 1 to July 31------ 2,013,876 1,858,827 def482,285 def107,186 


Chic Milw & St Paul_b__July12,617,448 12,771,465 def221,506 2,811,083 
Jan 1 to July 31-_---- 81,710,902 68,688,222 3,640,019 4,178,900 
Chic Rock Isl & agg °- -July 9,847,273 8,675,684 2,065,334 2,262,233 
Jan 1 to July 31----_-- 58,930,131 52,706,666 6,994,993 7,583,253 
Cin Ind & Western. sip July 266,853 265,905 def24,953 8,259 
Jan 1 to July 31------ 1,647,857 1,716,205 def244.433 34,488 
Cin Leb & North_b__-_-_July 119. 7 105,861 41,504 22,218 
Jan 1 to July 31___--- 315 572,359 2,107 def51,493 
Cin N Orl & Tex Pee. - July 1, ses '390 1,453,327 def50,565 428,134 
Jan 1 to July 31-_--_-- 9,472,090 8.057.446 1,287.495 1,577,687 
Del Lack Pg: West- bday 6,342,043 6,447,132 1,711,014 2,581,940 
Jan 1 to July 31-_------ 40,504,367 36,295,569 9. roy po een 
| Se ee eee ee ,868,833 7,950,514 
Jan 1 to July S27 700,457 44,038,597 aeti79, 307 ars, 324, = 
Chicago & Erie_b____J 855,384 1,011,585 101,266 230, 
on July Teese 5,807,845 5'349°809 759,515 def14,274 
East St Louis Conn_b.__July 119, pee 99,876 17,972  def1,006 
Jan 1 to July 31______ 676, 590.488 def66.930 def112,207 
Elgin Joliet & East_ w, - nF 1 699, 458 2,097 ,872 640, 960, 261 
Jan 1 to July 31___-__- 11,953,462 10,159,607 3,183,421 2,457,141 
El Paso & Soutevent. a. July 896,157 1,270,026 102,201 568,173 
Jan 1 to July 31__-_-_-- 7,135,586 8.581.989 2,287,079 3,531,923 
Florida East Coast_ b. July 703,534 588,004 138,028 81,906 
Jan 1 to July 31-_-_-_--- 6,094,263 5,618,542 933,5 2,049,320 
Grand Trunk Western_bJuly 1,878,237 1,874,295 360,689 453 ,069 
Jan 1 to July 31... ..- 12'111.080 9.850.066 2,162,406 262,844 
Gulf & Ship Island - 5, --suly 237,417 274,014 37,202 109,681 
Jan 1 to July 31_____- 1,368,093 1,489,820 3,569 379,407 
Gulf Mobile & aa bigy cs July 12 377 200,068 30,973 31,213 
Jan 1 to July 3]__--_-- pes 1,318,563 def24,657 234,911 
Illinois Central_b-__-_-__- nae 105 10,664,110 1,238,840 3,443,514 
Jan 1 to July 31_-_-_-- 59, $78. 932 58,175. 21 5,618,165 9,045,983 
K C Mex & Orient_b___July 137,297 115,7 def9,754  def6,783 
Jan 1 to July 31_-_--- 683,271 686, 193 def343,565 def201,820 
K C Mex & Or of a me July 98,732 94,625 def44,028 def74,823 
Jan 1 to July 31__---- 585,278 675,461 def412.422 def116,210 
& New Eng. July oan 729 471,175 44,055 243.419 
an 1 to July 31_____- 1,904,237 2,223,777 353,595 633,394 
Lehigh Valley_b______- July 5,731,595 6,730,464 970, 198 1,876,985 
Jan 1 to July 31______- 35,056,878 33,925,984 2,568,945 2,891, 
Latigyie & rips = Mage b_July 8,894,919 9,508,722 1,622, ro 3,065,437 
Jan 1 to July 31_-..-- 59,354,090 52,503,516 6,877,667 11,091,873 
Leu, Hend A St “ee b.July 234,334 230,811 54,673 84,083 
Jan 1 to July 31-__-_-__- 1,667,980 1,490,004 323,810 378,613 
Maine Central_b__....- July 1,522, pee} 1,684,843 4,839 370,718 
Jan 1 to July 31_____- 9.679.022 8.753.001 def380,694 63,383 
Midland Valley_b_-_-_-__- July 314, nd 292,907 49,917 87,717 
Jan 1 to July 31____-- 2,188,843 1,891,394 430,172 573,689 
Missiestprs Central _ b.--July 103,604 148,207 3,335 67,088 
Jan 1 to July 31_____- 578.515 718,944 def65,446 205,317 
Missouri & Nor Ark_b__July 134.008 126, 217 def38 ,057 23,235 
Jan 1 to July 31.-_--- 838,1 aed 1 def403,865 63,827 
Mo Kan & Texas_b____Ju! 7, 2. er. red 939, oa 624,058 788,570 
Jan 1 to July 31_____- 7,000 17" 132,226 2,204,457 2,195,737 
Mo Gide & Gulf_b_____ Patty on. 751 170,069 def67,631 def12,006 
Jan 1 to ~~ iin doe > a 1,193 1,030,203 def477.403 def202,581 
Missouri Pacific_b ___-_- Jul 741,548 7,727,501 1,204,967 1,922,738 
Jan 1 to July 31_-_-_-_- 745" 781.248 47.826.454 4,304,073 8,744,049 
Siete ee seo July 136,762 156,248 def913 42,253 
Jan 1 to July 31-__-_-_-- 695,906 675,750 def140,637 1,326 
Neshy Chatt & St L_b__July 1,677,520 2,119,002 223,722 793,074 
Jan 1 to July 31-___-_-_- 10:738.918 11.173.656 376.105 2,265.797 
Newburgh & So Sh_b___July 107,873 149,393 def25,352 36,145 
Jan 1 to July 31____-_- 949.038 674.991 117,806 73,538 
New Orl Grt North_b__July 240,333 226,939 62,759 84, 
Jan 1 to July 31__-__-- 1,295.219 1,234,528 78,504 355,202 
New Orl & Northeast_b_July 590,289 580,690 134,888 160,232 
Jan 1 to July 31-__---- 3,686,057 3,457,682 323,627 847,117 


New York Central System— 
Pittsb & Lake Erie. b_July 2,465,194 3,265,198 5,873 1, 
Jan 1 to July 31---.-- 16,023,307 17,245,209 2. 40. 593 5,084,571 
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—— ngs —— ——Net Earnings—— 
oss oss Earnings — Net 5 Electric Railway and Other Public Utility Net Earn- 
Roads. ‘Years Year. — —— following table gi ives the returns of ELECTRIC 
way and other public utility gross and net earnings with 
N Y¥ Ohic & Bt Louis. b__July 1,804,503 1,994,332 397.160 602, 
rs Jan 1 to July 31__-... 13,635,026 11,062,683 3,238,833 1 293.97 e and surplus reported this week: 
we ree = & West_bJuly 1 ee 314,415 511,281 512,522 —Gross Earnings———_ ——Net Earnings—— 
Jan 1 to July 31_-___- 5:979;368 é: "512 609 ,337 792,721 Current ~ Previous Current Previous 
WN Y Susq & West_b__..July 336,526 — 344,724 29,891 31,767 Companies. Year. Year. Year. Year 
Nore 2,82 July Si---.-- 2.171350 2,198,415 125.008 84.044 | 4, power Co, Inc-a..July 290,358 _ 262.506 _ 123,078 _ 129,022 
‘0 es 518,522 508,531 def39,802 18,076 -a..-July ‘ , ‘ . 
ue p to July gpa 3,499,748 3,144,887 def40,564 357,114 | 5 Aug or es oe mer 1,694,710 1,491,555 
Western_b...July 6,385,268 7,731,012 1,209,903 2,658,838 jorado a..June ° 103,451 39,609 281 
Jan 1 to July 312.) 41,742,068 43:700.440 77333:898 8,806,364 July 1 to June 30------ 1,210,506 1,253,375 631,629 718,291 
Northern Alabama_b...July 74,365 135,486 def15,814 42,312 eh mag Coke Co-a.. July 95,474 102,970 34,169 20,204 
Jan 1 to July 31------ 633.156 699,124 def4,603 184,578 an 1 to July 31--.--- 556,151 819,194 145,703 182,981 
Pennsylvania RR_b____July 33,753,654 37,869,200 4,021,535 11,036,416 | Minois Traction Co_a__July 1,339,813 1,189,276, 325,987 | 303,316 
Jan 1 to July 31_.--- 208,379,928 189992,546 14,830,828 14,123,634 an 1 to July 31__.--_- 9'595,912 8,283,416 2,622,040 2,284,195 
Balt Ches & Atl. b.--July 174.428 177,743 def119,520 35,795 ee se n og 5 Syst July 114,645 aye ° 32" a 
Jan 1 to aut hdiug 830'066  659:080 def144.690 def17,185| Nov 1 to July 31--__-- 905.508 719.700) <c.2a * 4 
cath te, Jauy Binng--* S.L4aRaS 27K IS 380-909 | 99085" | 5, canta Dower Oo tadhuly arigs "at aes '3L'gek AS ABL 
ee! 744,890 2,734,092 890,942 1,274, y . : : ’ 
i 1 to Rey ay | Soothe 7 14°154,454 12°113.878 2,761,073 3,341,244 Oct 1 to July 31--.--- 487,847 394,632 228,881 175,814 
aryland Del & Va_bJuly 156.635 139.603 def52,718 26,576 
watt to duly Si---——- 716.665  495°266 def79.823 def47.643 | ° Net earnings here given are after deducting taxes. 
SER) July 320,724 299,927 145,613 143,322 Gross Net after Fixed Balance, 
Re — July _ Bitisiistedh 1,896,509 1,648,246 530,222 496,154 wih Yi 7. = — 
& Norf_b__July 824, 787,517 169,198 258,486 
Jan | to Sue Stoo 4S1F-eF 3.586.864 b04:303 G17. 192 | Cental Mississippi June "19 34.528 G.740 B.A 4.299 
Tol Peoria & West_b_July 126,454 152,396 def12, 19,600 gma te oe COUR te 
Jan 1 to July 3i--_--- 912/019 850,997 def82;713 def26,927 mos 19 377,279 87-553 29.239 oo 
West Jer & Sea Sh_b.-July 1,372,040 1.291.458 368.034 448,684 | Cleve Painesv & J swe 6S. Se ee 
Jan 1 to July 31------ 6°319:190 5:266:033 108,915 245,448 | Eastern R Re Syscom 2 Sm 6 Cee 13h 
Pennsylvania Co_b_-July 10,344,103 10,094,821 2,506,426 3,288,738 mos "19 306,652 95.847 ‘O11 : 
Jan Lt to July Bh -—-_ 57968. "459 47,838,129 6,631,962 3,194,932 18 256,193 80,322 ‘939 11; 
Dp -- 7 , . * j ¥ a i 
Orpnd Rap 5 soash ay. , Tost, ieet8s «= Edes «= Son'es7 | Vinten’ * "7-12 202885 96.518 43.689 715/362 
Pitts Cin Ch & St L_b_July 8,356,210 8,898,932 1,335,332 2,679,532 7mos'19 1,614,626 593,294 308:807 307 43 
‘. zon 1 to July y 31 =---—-6h a 624 46,049,901 3,721,215 4,253,642 ae '18 1,297,157 382,254 274,553 7126,117 
eoria & Pekin Union 952 f “ f th-S ! 
Ga tckin Vain b Joly 94-962 f12t OE aes | Toe” «=e lene 6 Ot Cae 
Pere Me uette_b____.- July 3,061,499 2,673,971 1,131,737 _ 802,835 7 mos '19 1,103,233 163,692 102,464 a 
wh Se July i------18.099.575 14'867:616 4,054,084 2,455,831 sii seams aa a 989.567 195,810 108.908 #198, 
SERRE 2 y 101,416 111,609 240 70, » omy , ’ , . 
den 1 to Sais 81... 612/608 ag4's99 201 B47 219:037 | Lines, I ‘18 | 452,000 1101156 26.288 83/868 
Phil Beth & New Eng_b_July 59.865 123.560  def394 27,060 7 mos ‘19 2,300,581 185,441 176,195 9.246 
Jan 1 to July 31----._- 473,355 846.065 27 228 154,309 | yoke sh 18 2,051,276 210,065 185,569 24,496 
Phila & Reading _b.__. July 6.602.516 8,836,862 1.725.457 3,698,105 | “*Ke,phore Elec June ‘19 226.427 = 71.643 35.820 3E'Sa1 
Jan 1 to July 3i_---_- 40,252,120 44 409 406 3,807,653 8,384/305 Po il 9 1. 1673 00 tas | TOTTI 
Pittsb & West Va_b__._July 105,380 590 def51,277 26,534 958,842  247°277 217,029 30,248 
Jan 1 to July 3i----_- 747,571 1,065.08 def413/462 79,147 : y : : 
Nevada-California July 49 269,520 152,357 56,589 296,202 
Port Reading_b_______- July 197,537 255,032 61,582  104,561| Electric Corp "18 211.603 53,333 3°695 
Jan 1 to July 31_--____ 1,457,128 1,301;752 529.229 307,492 7 mos "19 1 500/976 829'578 399.320 2433'398 
Quincy Omaha & K C_bJuly —_ 87,973 92,433 def21,704 def1,282 18 11285'688 652.917 366,383 7288,325 
Jan 1 to July 31_..--- 591.996 568.837 def69,189 def69,107 | North Carolina July 19 180.044 22.972 13,168 9,804 
Rich Fred & Potomac: b.July 711.509 573.301 344.356 | 253,476 | Public Service Co ‘18 57.273 22622 13,183 9.459 
Jan 1 to July 31-___.. 4.701.293 3.418.186 1.992.648 1,357,222 12 mos "19 383,889 278,512 157,971 120,541 
Washington South_ <" July 9 408-879 314,676 214,842 118.084 "18 357,275 274.933 156,247 118,686 
Jan 1 to July 3i-_.._. 1.896.282 1,343'285 811,965 | Wash Balt & Ann June'19 203,155 68,829 25,307 244,684 
inal Wis) July geet 396 405 72.699 66,894 Elec RR Co 18 242,955 111,001 17,294 212 
Jan 1 to July 31-.---- 2.622128 2.490163  111'°590 111 088 6 mos '19 1.175.052 417,120 158,515, 2 1302 
St Louis San Francisco bJuly 6,751,175 6.510.177 1.886.343 2.331.872 18 1,199,668 560,542 135,411 7494.22 
an y 3l------ 231, 671,345 8,662,382 6,977,739 |  * $35,662 of these earnings are from Keokuk Electric Co. and are subject 
St Louis Transfer.b._..July 100,908 106,313 ; curren Preferred 
Jan 1 to July 3i--~-_- 572306 598/945 105.648 i 98 Hlecitic Co. ae a eee wpa tessa 
Seaboard Air Line_ b, ---July, 3.606.672 3.470.524 | 729,977 ‘After allowing for other income received. 
Jan i to July pea: 24'056.037 20:908'487 2,670;494 3,899°367 
South Buffalo_b_-_-_--- July 82,140 139,684 8,780 32.705 Gros Net Fized Chgs. Balance, 
Jan 1 to July 31---.--- 636,667 900,111 115:572 250,608 Earnings. Pee ae ge 
Railway_b_.._Julyll 4 A41 12 F J d 
Jan 1 to July 3i..---- 70'372,664 66:.496.833 | 7°200.018 18 8:84 385 Commonwealth July 19 2-052-140 7eithe ferise beer 
Ala Great South.b...July 906,083 847,476 173.775 7 667 id 7 mos 19 14'352'932 6,003,021 4,743,366 1,2 
Jan 1 to July 3i-_---- 5.853.540 4.751.922 875.948 1.386.500 12°132'537 4.656.925 4,248,445 258.655 
Staten Island Rap Tr_-b_July 218,134 216,964 53,624 23,175 | Consumers Power July ig 625,804 231,303 ‘171,292 60,011 
Jan 1 to July 3i--__-- 1.291.413 980.091 170.506 77.116 | Co 18 519.543 — 249.316 1h4'619 94; 
Term RR Assn of ‘Bt Lb July 332.808 316.852 109,745 80.530 12 mos '19 7,558,217 3,593, ‘606 2,186,138 1,407,467 
Jan 1 to July 31--__-. 2,101,324 2,062'251  150:710 3121453 18 6,148,565 3.085.237 1,656.992 1,426, 
St LM Bdge & Terb July 257.752 334,075 18.678 60.356 | Detroit United § June 19 1, 752,372 342,617 237,468 2137,122 
ete x, cone bing b_July ct yo, OBS 1.942.048 dettl2.882 61.514) Lines 6 mos ‘19 10, 1-614, 736 2 $71,316 1380130 21 130764 
Ss , , , , , , 
go Be aiuly Si.” 418A 4.baB eer Garton 249-138 ‘18 9012-790 2.183.760 1,311,685 21,081,073 
Ulster & Delaware.b...July 122,226 136,245  def5,058 34.152 | Harrisburg June'l19 128,634 53,172 35,581 17,591 
Jan 1 to July 3i__---- 583/944 550,504 def137,159 def12'613 | Railway Co "18 «117,572 31,206 =. 34,872 def3,666 
Union Pacific_b____---- July 9.064.459 8,732,058 3,130,671 4,319,706 6 mos ‘19 775.573 312/569 214.723 97,846 
Jan 1 to July 3i------ 58,516,715 48,760,658 18.402:102 17°565,048 3 ee 248 
Union RR of Penna, b. July 696,018 _ 781,800 Or B67 eg '048 | New York DockCo July/19 449,797 182,307 88,980 93,327 
Jan 1 to July 31_----- 4,453,654 3.631.410  241:752 def25'012 : 48 3. te rtf 1 708 '807 b25'88t 518'926 
snc Date July 1,031,118 1,175,052 306.439 412.661 ms 18 3.058.854 11313,531 647.207 666,324 
Jan i to July 31-_..-- 6,140,977 6;242'708 1,096,583 1,563°765 | —— ee 
estern Maryland b__July 1,205,223 1,415,524 124,272 207,869 z After allowing for other income received. 
Jan 1 to July 31_-_.--_-- 7.968.386 8.046.491 1,367 148.419 
Western Ry of Ala_b_--July 194,670 183,718 45,251 38.852 New York Street Railways. 
Jan 1 to July 31__-__. 1,496,746 1,319,204 346.665  347'465 —Gross Earnings —— ——Net Earnings—— 
Wheeling & Lake Erie-bJuly 1,403,599 1,559,023 413,660 601.545 Roads S98 hd i aa "S 
ia Jan 1 to July 31 oe 7;089'876 7:091.763 1,008;125 1,219'162 ; 3 3 $ 3 
azoo ss Valley- uly 1,968,809 1, 4 
Jap 1 to July 31_--.--- 13/004 :067 11 809, 008 2,887 285 2,549'908 Hadees & ons. ae 2, 334 008 2 O73. 35 1 yep 1 324 'oo4 
a Net earnings here given are after deducting taxes. Ot ie a et en ie 908. 939. 
} Interboro R T (gabDsv) May 2,423,791 1,863,744 998,774 939,575 
b Net earnings here given are before deducting taxes. Wan 1 to May 31.----- 11716173 91579:651 4,789,863 5,008,230 
Poa aA a wr of inst Balance, | InterboroRT (Elev Div) May 1,595,210 1,660,689 428,285 582,395 
_ é aes —- Jan 1 to May 31------ 7,625,060 7,959,452 1,735,024 2,712,561 
Paleo on oo, 12 Tae ag oe Sarg | Taltonentere et Moy, 6.810085 FAaostos Soka Ta 
‘onm'  n 3 G06 210 ?.$33 | Brooklyn Rapid Trans.-May 3.213.402 | 2.761.030 755,049 | 858,768 
G Ni 7 ailways (Rec) --~-.- “ : 
pon. “Tae ine ne a ee Jan 1 to May 3i------ 5. 177, 210 879,714 597.926 885.762 
$ $ $ $ - — * | Second Ave (Rec)------ May 77,890 14,686 21,175 
meena gt pela SpA i i Jan 1 to May 31------ 327378 312/004 def6.984 16.805 
Geni 1} 083,018 : 375,511 1-328 . ‘di9.590 ; 148/438 artios | g Avene May BIL” 1.881887 1,898:228 827,507 BBO,TaL 
‘18 11.645.098 3.860.243 76,835 3,937,078 Heth ett 5 aaebeo » of way & Botta - May o35's87 189/499 28'454 13/098 
EXPRESS COMPANIES. 424 St Man & St NAv..May 160,881 149,763 62,737 48,790 
——Month of Ma —Jan. 1 to May 31— Jan 1 to May 31.-.--- 718.728 658.863 182.124 176.215 
American Railway Exp. - 1918. 1919. 1918. Belt Line...-.-------- May 53,403 54,282 15,570 10,516 
ncimaicen Rath pO. ane i cee ee Se * Jan | to May a1------ 244199 250,417 65,717 32,673 
Express priviloges—Dr.----11'326,058__>--=~- 52998470 -7277- NY i terrae Bin” © 298:080 280/371 © 28,628 «48019 
ue 'n_1 Bee eco | es Meteo Bite Ld v ~ ag 
onesies mn epee age ns BRA soups Pewteretay Stay BENE ASS LTE] 
Total operating revenues. 17,972 888 — ~~~. 5.810.300 ~~~ | union Ry (N Y ©)-.-..May 264.879 237.919 64.750 _ 48,121 
Operating  egmertney aol 2 307 a ce aa 66,652,101 _.._- Jan 1 to May 31---.-- 1,133,435 1,047/046 173,959 149,212 
Uncollectible rev. from trans- cee «= RES Westchester Hlectrig.--May 0-476 ofvses 34708 «20-287 
Express taxes -_-.-.-----.-- __ 164/666 gre aoe wenn hie tiery4 "May 98.355 72.069 21,374 13,513 
Operating income_.-___- def.1,563,648 -..-- def11,521608 ~  _... Jan 1 to May 31---.--- 382,228 323.046 59.348 44.955 
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—Gross Earnings—— sale = may 
Current Previous Current 

Roads. a Year. Year. —— 
N Y & Queens County..May 99,561 _83,921 016 ‘815 
iin 1. ae 46 aef44 678 def 112/606 

cagataic. sie Saal 

"SS 1 6s tar 81.2... 86.520 80.390 aon 64 deti2,se5 

Y & Lene lend... a 61. "244 " 
NY & Long Island -5;--M9y 375743 160154 10781 det? 276 
Sar a ee ay 15,423 11,854 5,764 4,228 
Ten | te Man 3i.....- 46.585 36,806 3.583 3°102 
¥ & North Shore,---May 14.03] 61 1 2.204 
ei ee a 50.783 BAIA def7.119  def1490 
“| Bd 3 5. echusam 13,706 1 41 1,407 2,026 
ae ie f ~~ a 87.575 4.098 8.173 
jira inane aki ah 39.705 _def4.979 5.981 
Jan 1 to May 81...--. 206'186 167/111 def21.199 7'579 
Island Midland.Ma 30,788 25, def9,364 def1,640 
Staten po May Bliz.- 122926 104.205 def45°708 def27'380 


~~ Note.—All the above net earnings here given are after the deduction of 


taxes. 





FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 


and miscellaneous companies 
This index, which 


published since July 26. 


is given monthly, does not include 


reports in to day’s ‘‘Chronicle.” 
Fuil-face figures indicate reports published at length. 


Steam Roads— Page. 
Alabama & Vicksburg Ry. Co-.----- 577 
Chesapeake & Ohio Ry.-..--------- 769 
Colorado & Southern Ry...-------- 672 
El Paso & Southwestern......------ 368 
Fonda Johnstown & Gloversville RR.775 
Green Bay & Western RR....------ 369 
Hocking Valley Ry.-...-------- ----368 
Kanawha & Michigan Ry.....----- 674 
Kansas City Southern Ry....------ 575 
Lake Erie & Western RR.-...-.-.----- 472 
I BN, ctsikd ai wc what ierere winlebad 674 


Salemenpelis & St. Louis RR__-.672, 769 
Northern Pacific Ry.......---.-.--- 368 

Philadelphia & Western Ry. Co_-.-.-- 578 
Pittsburgh Cincinnati Chic. & St. L.770 


Toledo & Ohio Central Ry---.------ 471 
Electric Roads— 

American Light & Traction Co_.--.-.- 478 
Augusta Aiken Ry. & Elec. Corp....472 
Aurora Elgin & Chicago RR_....-.-- 369 

Ft. Wayne & Nor. Ind. Traction Co.676 
Iowa Ry. & Light Co.-........----- 776 
Northern Ohio Trac. & Lt. Co__371, 477 
Sacramento Northern RR.....---.- 677 
United Light & Rys. Co__......-.--- pi 


Virginia Ry. & Power Co.___...-.--3 
West Virginia Traction & Elec. Co..677 


Industrial— 
Alaska Gold Mines Co..-....--.--- 678 
Allis-Chalmers Mfg. Co.....-..----- 372 
Amalgamated Sugar Co_.......--.-. 678 
American Hide & Leather Co._....- 478 





Industrials (Concluded)— Page. 
Hartman Corporation.......-..-.-- 481 
Hercules Powder Co........-.---.- 481 
Hershey Chocolate Co..__..--.- 481, 682 
Holland St. Louis Sugar Co...-..-.- 773 
Holly Sugar Corporation._.......-- 772 
Hoyt Shoe Co. (N. H.)-......-.--.--- 582 
Indian Packing Corporation... ..-- 481 
International Nickel Co._........--. 582 
EGVROS 00s 20 ce ccccdenuncdoauntithen 779 
Kelly Springfield Tire Co._.......-- 683 






ee Bee Ob. occcntsensus 
Louisville Food Products Co... 
(Walter M.) Lowney Co. (Mass. eee: 
LasG@iuns $0edl O66 ...s< cdccnsccmminena 779 


Manufacturers’ Light & Heat Go. has 
Marland Refining Co........-.---- 473 
Moerek & O@svisksnnditineidwadccudnne 482 
Midvale Steel & Ordnance Co....-_- 583 
Minneapolis Steel & Machinery Co__482 
Montana Power Co.._....--.-.-.--- 376 

National Cloak & Suit Co_...---..-. rsh 
National Conduit & Cable_-.......-.-. 771 
National TER OOuickissds ncvcccentic 780 


Nevada California Electric Corp__-_-_583 
Nevada Consol. Copper Co 


683 
372| New Bedford Gas & Edison Lt. Co_583 


New England Co. Power System___-_583 
New Jersey Zinc Co..........-.-.- 482 
Niagara Falls Power Co_._....--.--- 583 
Niagara Lockport & Ontario Pow. Co.771 
Nordyke & Marmon Co.......-...- 684 


North American Pulp & Paper 








American Malt & Grain Co-.......-.- he hy Rees Reale 583, 772 
American Steel Foundries Co----._- 777 | Northern Illinois Cereal Co 
Amer. Window Glass Machine Co--.-372| Northwestern 
Art Metal Construction Co........- 475 | Northwestern Leather Co-- 
Associated Oil Co..... -.....-.-.-. a Ohio Cities Gas Co.......-.---.-.- 
M 2 rs 9| Ohio Fuel Supply Co 
Atlantic Gulf & West Indies 8S. Lines 473 | Ontario Steel Products Co.._..._._. 584 
<, RARE eS 579 | Owens’ Bottle Co__......------.--- 483 
Austin, Nichols & Co.........-...- 579 | Owens’ Bottle Machine Co....-.._- 773 
ee ey 679 | Paraffine Companies__-.....-.....- 684 
Barnsdall Corporation..........-... 673 | Parish & Bingham Corporation -_--_- 376 
Benesch & Sons, Inc........... --- 777 | Penny Co., New York..-.--....-.- 483 
Boone County Coal Corp--..-.----- 580 | Phillips-Jones Corporation. -----.-..- 780 
DOPED BEB. 2 icncccceencwccscccces Phillips Petroleum Co-_--.---------- 684 
Butte & ag | sop Sidi asians 679 | Pierce Arrow Motor Car Co..._._._-. 483 
Cadet Hosiery Co......-..-.-...-.- 78| Pierce, Butler & Pierce Mig. Corp. .685 
California Petroleum AT a at 679 | Pittsburgh Oil & Gas Co......- 675, 780 
Calumet & Hecla Mining Co_-_..--._- 680 | Portland Gas & Coke Co._....----.- 780 
Central Foundry Co...........--.-. 580 | Procter & Gamble Co_._..-..------ 780 
Central Leather Co.............-.. 374 | Punta Alegre RES S Rt 376 
Certain-Teed Products Corp.-...--- 778 | Quaker Oats Co...-..-...--------- 376 
Chicago Pneumatic Tool Co....-...- 581| Ray Consol. Copper Co_....-.-..-- 685 
Coane Copper 00... ccncceccenas 680/| Sapulpa Refining Co..........-.-.-- 476 
Cities Service Co...............--- Savage Arms Corporation..-.....-- 483 
Citizens Gas Co..........-.- Shell Transport & Trading Co-._---- a 
Colorado Fuel & Iron Co._._- Sinclair Gulf a Web ohiek bit 47 
Columbia Gas & ae Co 4/ Sinclair Oil & Refining Co-_----- 475, 685 
Continental Candy Co_....... Southern California Edison Co---_--- 786 
Computing-Tabulatine iiscordling ¢ oo .374| Standard Oll Co. of New Jersey -_--- 372 
SED SIs oveunemiincdgmeweban 374| Standard Parts Co_.......-------- 478 
Continental Gas & Electric Co__.... 581 | Stromberg Carburetor Co. .---.- 686, 771 
Corn Products Co RR 479 | Susquehanna Silk Mills.........-.-.- 
pe Ee RE ae Rae ol COP Bis BO. 6 nna cde cecdsenccnncedn 782 
Davis Daly Copper Co._-........-- 680|Tacony Steel Co.....-...-.-----.- 484 
Lo a heed Ag tad & Tight net 65-680 Union Natural Gas Co-_-.-----.-.- - 
istri jum ‘aper Z. Co.680 Stores ie eee eee 
Eastern Steel Co................_. von Goeee +4 
Edmund Jones Corporation._.._____ 793 United Gas & Electric Corp. -.--. 
Famous Players-Lasky Corp___.473, 771| United Retail Stores Corporation... 585 
i ET vacboncdesmmddansc 778 | United States Rubber Co___-_...... 673 
UE: BEEN? GIO. wriomiccancdawe 480} United States Steel Co_______--...- 473 
General Chemical Co_........___._ = Ventura Consolidated Oil Fields... _- 782 
peti ee pda, RE 5 | Virginia-Carolina Chemical Co- ----- 474 
General Motors Corporation 375, pits Wabasso Cotton Co.......-.-- 688, 772 
(H. W.) Gossard Co............... 480 | Welch Grape Juice Co___.....-.--.- 379 
Cw. 2.) Grems Oo... ~~ oon oe 81| Weliman-Seaver-Morgan Co_____.-- 379 
Great Western Power Co______ 673, 682| Wolverine Copper Mining Co------_- 586 
Guanajuato Power & Elec. Co_.____ 375! Yarmouth Light & Power Co-_-_.-_.-_- 379 


Central of Georgia Railway. 
(24th Annual Report—Year ended Dec. 31 1918.) 
Chairman Charles A. Peabody, N. Y., writes - mebabanen: 


Federal Control.—As stated in the last annual report, th 

tion assumed Gg as of ba age Pee. RS tae ot your entire 
nm system. e same e possession 

$1,291,084; agents and conductors balances, $272,704; susterials and su 


Administra 
transportation 


- Railroad 


cash, 


es, 82:0 ,056,600 (including inventory adjustment ‘of $10,529); to 
Compensation -—A contract between the Director-General o 


and your compan 
The rental fixed te’ th 


Railroads 
effective Jan. 1 1918, was executed as of Feb. 25 1919. 


the net balance of the amounts by me Inter- 

State Commerce Co x ao he “average annual railw: perating 
income” of the com ‘or th piree years ears ended June 30 1917 on blows: 
of Georgia Ry. Co., $3 450.90 Sylvania Central Ry. Go., $3,284; 
Wadley Southern od Co. (deficit) 310, 028; net compensation, $3, ,159. 
“yr no settlement of accounts under the contract, but the 


There has 
U. 8. Railroad A 


tion hes paid and received 


sundry amounts for 


Semrenene Seavans, including $950,000 paid your company on account of 
paid y pany un 








[Vox. 109. 


I Statement.—The stated income 
al ‘not “\ecauso of absolute Cleavage 


of 
fee oe sro nage Fy 31 1917, there is a 





earned from the operation of your ‘property a 
the. ‘est period” on Sthich Your compensatio 7 nag mies z reg we Aad 


Administration and 


purposes. 
“et da, dated June | 1910, soeuted by pape ot the lal $11 000.000,8% 
pany Emad Series A bo: 1 Pager ped. taking 


of 1919, this new 
pone ages 2 of the Gen. eae as of 1919 which has been or 
V. 108, p. 2240, 2329 


Loans and Bills Payable. gers Hin oni otiations of the agreement t and 
settlement of accounts wi dee Dissoten-Gameral of « Betrocds, it became 


poceseery Fina 
$900, to pay maturing rentals, interest on funded debt and 
Porate charges. 


Dividends.—During the year Preferred dividensd Nos. 12 and 13 ($900,- 
000) at 6% per annum, and Common dividends Nos. 1 pad § | 


be can- 


o cor- 


at the rate of 5% per annum, were 
of the year. 
Road and ipment. se U. 
ditures d 
ermente to bm tan 
; a credit of $114 380 
credit roadwa: 


RR. Administration has re 


to $85,725 for A me and 
to accrued depreciation of equipment retired and not 
of $71,460 43. All of these are subject to audit 
company. The expenditures were as follows: Bridges, 
eulverta ‘$137,416; ties, rails and other track material, $265,615; signals 
and interlockers, 48106, 951; equipment (gross), $790,865. 
Maintenance —There were 99.9965 meh of ers selekd. 61.2 of thi® 
being now S00 steel 61. 1991 miles, and 38% miles being relay rail. 
Equipment.—No locomotives were added during the year; ie were sold 
and one tled. The ten Mallet su 
crease in number of freight and 
GENERAL TRAFFIC STATISTICS FOR CALENDAR YEARS. 











1976. 1997. 1916 1915. 
Average miles o el Gone) 918 1,919 1,922 1,924 
Rev. fght carried (tons) - 6,893" 225 6,273,089 5,600.353 __ 5,011,052 
Rev. fgt. carr. mile---114374, 703 1050607, 516 907,370,746 786,420,113 
Avge. rev. per a per m. -13 cts. : 0.99 cts. .02 cts. 
Rev. per fgt. train ie $3. $3.39 -10 
Avge. rev. tr. load (tons) ‘ 370.85 343.61 -78 
Passeng peste .299,616 5,476,758 4,511,520 4,188,644 
Passengers carried 1 mile246,409, 250, 164,830,331 145,495,911 
Av.rev. per pass.perm. 2.39 .07 .01 cts. 2.03 cts. 
Earns. per pass. tr. mile_ $1.54 $1.09 $.086 -79 
Op. rev. per > mile of road $10,787 $8,352 $7,142 369 
INCOME ACCOUNT FOR CALENDAR YEARS. 
seeing Revenues— 1916. 
APR EA AER GEO SS ARS, 8 ES $12,877,851 $10,097,953 $8,958,377 
Pa OP nai ce tine in eed ,876, .253,7 3,316,870 
DEG, GRDUOUE, Cees ee i .133,101 1,010,425 
pmciGental oo nt i ee 28,552 539,783 439,471 
Total operating revenues______-_-- $20, 903, 888 $16,024,537 $13,725,144 
Maintenance of way, &c__._______- $2.981,908 $2,143, sft $1,910,204 
Maintenance of equipment._______- 4,131,793 3'672:947 2,321,882 
I so. cs in cn cescadincoeslain aeennd a dalescs aes 77.070 480,492 457 ,366 
Transp RIN hig oe istics hin ace ek 7,893,216 5.265.402 4,118,886 
M 7 operations.___.______ 24,0 8,477 16,857 
BOs. ote ee ee 638,437 465,390 455,850 
Total operating expenses________- $16,046,496 $11,045,849 $9,281,046 
eee Se. AHS” ,646,392 $4,978,688 $4,444, 
weet, 06.3 ee ee 896,378 887,152 720,412 
Operating income___......._--.-- $3,750,014 $4,091,536 $3,723,68 


CORPORATE INCOME ACCOUNT fhe CALENDAR YEARS. 














1917. 1916. 

8. Railroad Adm. compensation... $3, 430% eh. klaiges 
a applicable to prior period_-___- (REG NG aS Se EE OM a 
Operating income__._......._.-- $3,081,852 $4,589,908 $4,081,370 
Federal tax accruals__..........-_-- 101,672 SD: :-eitens oad 
Net o ting income__......_---. 2,980,180 $4,480,705 $4,081,370 
Rents, | eg —~ eS ELIT SOE $ 93,27 ,992 101,193 
Income from funded securities. .-__- 84,258 78.207 74,200 
Divide imoowne.. «sick ohn on ec 498,238 454.540 871,238 
IEE LEAS AI 44,472 48,662 61,270 
Gross income... énssccctucten $3,700,418 $5,159,105 $5,189,270 
R “yy leased roads $369,317 $369,249 $368,868 

ent for leased roads_..._._.___.__--_- * , 2 
Cihher vente. Get. ee ta oes 138,925 151,818 140,801 
Interest on funded debt______-..__- 1,986,889 1,997,411 2,029,949 

Preferred dividends Sh) SI ie 900,000 ,000 R 
Common dividends (5%)_.....----- 250,000 250,000 250,000 
Total deductiong._............-..- $3,645,131 ,668.477 $3,689,618 


Balance, surplus 1,490,628 $1,499,651 





55, 
Note.—The Fine for 1917 and 1916 have been adjusted for comparative 
purposes.—Ed. 
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CONDENSED GENERAL BALANCE SHEET DEC. 31. American Agricultural Chemical Co. 






































1918. 1917. 1918. 1917. . ‘ 

Asser $ x Laadilities— Ss oh,000 (Report for the Fiscal Year ending June 30 1919.) 
Road, & eaulpm’t-65.960,827 64,610,688 | Common stock... oe eee 15000,000 President Peter B. Bradley, Aug. 27 1919, New York, 
Depostta in — Semcampaey ee Mie? bds Me ee. 7731,323,000 31 383 (000 — in substance: 

i . - <<< , ’ ew Stock Sold- —— 

mortgage prop... ae ee Coll. trust bds... 4,840,000 4,840,000 | y, capital Our capital sooee hes bee tate aero eee Sedialanal 
Inv.in sf. cos? 442,504) Toot to aif cose 3,278,000 3,100,000 | FeRart. b {he sale of 94,844 shares of common stock at par, to the former 

Stocks. ........ 4,799,102 4,799,002| Loans & bills pay- 900.000 -_---..- | 2099; V. 108, p. 173); during ee a ee eee . 107, - 1838. 

ee ee ee eee 7on's00 eee gompany have also been converted into Comnon stock to the extent of 

Of indebt'ness. 551,760  546,282| Misc. ace'ts pay'le 60,114 274,749 | on"Sune 30 ii 1919 $31. ode natines take Son —- — 

Advances --__-- 919,319  881,323| Interest matured... 241,167 211,607 | °" rhe New York Stock linotinnee we Moe ty ye FETE 
Other investments. 975,072 776,904) Unmatured divs.. -.....-- 575 008 | 8% Cumulative Pref. stock be added to the list on official netice <item 
1. RRETS 1,182,776 1,291,084| Int. &rentsaccr’d. 400,040 408,395 | in exchange for $250,000 par value of capital ao . 
Special deposits... -....... 261,739 | Deferred liabilities 176,163 24,516 | phate Mining Co.. and $50,000 of the se; eee e American F hos- 
Loans & bills rec__ 21,578 _ 10,539| U. 8. Govt. ace’t_. 7,200,969 -..----- oe and payusent te f V. 108, p 106s ean official of 
Traf.,4c.,bal.rec_. 50,899 140,878 | Tax liability... .-- 99,871 "168,760 | ““periog ‘of foe SAR EE 
Agents & conduc... -------- 295,925| Insurance reserve. 349,008 350,532 | suftered in common with nearly all ind fe rar your 
Miscellaneous .._- ~ 334,331 996,306) Renewal, &c., res. 298,652 209.352 | Prices of raw materials fluctuated widely as did many art, ‘ 
Materials & supp. -------- 2,046,071| Accrued deprec’n. 4,484,708 4,548,026 | __norably in the case of cotton—the A o agricultural — 
Int. & divs.receiv-. " 43,628 | 40,617| Unadjusted credits 127,389 911,085 | business, to which the fertilizer 8 y= being general dislocation 
U.8.Govt.ace’'t.. 5,240,540 --.----- Gov'tadv.oncomp | 950,000 ----- 437 At the time of the armistice your omy exception. pe ae 
Deteees pet BG en aa S60 ts tase Sns....22.128 002 a ais terials and manufactured oa tae mon Aa large stocks of ra 7 

ts . ’ Debt retired -<—--—-— x229 . large contracts 
US.Gove-comp'n. 3444150 .--- Profit & loss—bal 5,087,755 5,020,700 | Danone 01 future delivery. as is customary at that time of year, pre- 
peeked ae 85,460,031 78,732,336 Total.......-- 85,460,031 78,732,336 conte ees oe sustained in some sections, the reverse 

x Since June 30 1907.—V. 108, p. 2527. to the anxiety on the of many manufacturers to unload high-cost ma- 

— tay mee 9 = ghuerens condi of war. Moreover, many 

arm buy fertilizers as freel as usual, anticipating decline 

American Hide & Leather Company. in prices of both fertilizers and farm ucts, all of which x to 
(20th Annual Report—Year ended June 30 1919.) "Owing to these avoidable aces eae ae eS ee 

President Theodore S. Haight says in substance: ree nan ne arae inventories of manuf . 

sufficient amoun 

Results.—The operations resulted in a profit of $3.760 676, which, after approximate market, values. ": % © to adjust the same to 

. renewals, and reserve bad and doubtful © cost per ton , freight and taxes, moreover, 
debts. interest and the ustal sinking fund appropriations, is reduced over the cout of these three thane for the funi'pmeariie 
to a net it of $2,695.002. The volume of busness was about 3% under plany labor saving devices have been installed during the year. 
that of previous year. Potash Su -—With the of trade with Germany and with 


amounted | the rich Alsa potash, deportes the hands of the French, we hope to 


supplies in the near future at reasona prices. 
were sold to the (The quarterty dividend wus Msvenied eee 6 . 


the 5 a to an annual 
trustes and $199, are held in an tion of sinking fund requirements. | basis beginning with the dividend payable Oct. 18° 1918) o% 


INCOME ACCOUNT YEARS ENDING JUNE 30. 
tion mortgage and d bonds purchased out of accre- 
= to the AL fund. Since ty t of the accounts arrangements Profits from— 1918-19. 1917-18. 1916-17. 1915-16. 
have been made for paying off the bonds at their maturity on Sept. 1 1919. a (incl. Profits of 
eciation.—The charge to income account in respect of aporopriadien ok diary cos.)*_..... $8, S| $11.079.957 $8,459,896 $7 967 £06 
for taking fund for the year, together with interest on bonds in SOUrces........--. 2 297,151 249,320 227 
this fund, been $467,196, and t- 





the place of any A» income. - --—-—- 88 .208.128 $11,377,108 $8,709,216 $8,174,828 























° con a $968 .463 $976,594 $1,092.036 1 
Tazes.—The reserve for war excess profits and income taxes has been | Interest bonds... y 
trouaht up to the asumated pequiremdate ander the Revenue £00 of 1918. | dn 'debestns he. febtei | kates rod 268 gat 
J 1919 was $27,009,062, an increase of $170,592 as compared with oman. rep, & ap. DAES ae eee: ee 
une was J , an 
June amount $76,500 represents investments in stocks of t,o 047 458 .266 088 162 7 
1918 ich utilize our b wo ab and the balance is made up of | Profits_.......-.....-. 158.670 111,020 35.548.390 179-30) 
The “ _— t ee June $0 191 pad g to $19,130, and Prof, dividents (6%)---- 1,659,896 1,658,487 1 855067 1,653,492 
curren * -- * r, F, a ’ 
the current liabilities to $4,270,951, lea’ ot curront assets of $14,850 355 Common dividends. x(734)1.813.125(53%4)1059777 (5 G85 Oe (4 236 
an increase during the year of $701 781. net current assets at June 30 | Dismantling, 
1919 gxcoont yg mg of peg: Speers my by the omqunt equipment property... -...-. RIL 5k plltaliaeets aot ce ee 
standing against the capital stocks of the company. OOF wanna, pane yp $3.906.567 $3,054,799 
Dividends.—Dividends were paid on the preferred stock of 214% in cash x es July 1918 dividend and Oct. 1918 dividend, 2% on 
and 2% in Liberty bonds on Oct. 1 OOL aod ancreriy dividends of 154 % old Common stock and the January and April 1919 dividends of 2% “sack 
each on Jan. 2, April 1 and July 1 1919. on stock as a a 
* After ded “operating charges’’ and Federal taxes for calendar 
INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARIES, years 1918 and 1917. 
add-on, Mie 1918-19. 1917-18. | 1916-17. 1915-16. BALANCE SHEET JUNE 30 (INCLUDING SUB. COS.). 
Gross output._......-- $28,593,698 $29,104,428 $24,076,824 $23,559,749 | | Assets— = , heer 491°... $16 18. - 19 Neer 
Hides & skins used mfg. Equipment and floating property..-. 4.369.279 3-856 639 Rr at 
& expenses. _.$21,828.487 $23,218,643 $19,490,799 $19.487 455 Other in ts_..-------------- 6,411,521 6,008,519 5,677,721 
Reeitaioeiee is BE 1,234,539 1,300,462 932 1,083,511 ow Fe ye ee 19, 1 19,375,237 
a! & gelling expense 683 302 623,176 491,727 444,187 | Uni ig ~ gud poms wo---- 3.235.0 1.109.009 ° 
Taxes . reserves Brands, . good- ¢ One w nn we 
Sinking amount unexpended) .. 1,035 1 OOS Sesdee 
excess profits tax)... «1.164.238  =452.728 _ 481.400 — Accounts rocalvable ..-.-------n-n= 26.168:066 20.708 384 eee 
‘otal 556 009 396, 697 otes receivable. .........-------- 338 ° e 
Trading profita_—------"$8 088-143 #33 500 419 *i2'880 "32.298 052 Merchandise and supplies.._....... 19,514.430 19,523,208 9 
Add 1. income... 47 2,807 16,717 23 | ae insurance, tants. Sonenes 379 346 318,204 288,271 
Mato held in trust. ------ Laer on Ad rgeable to future op ations. Se. 2 eh S08 13907671 seaplane 
= = Vance ym . ** -—- eAIVU VME me 
NRE EE IT $3,730,436 $3,534,811 $2,730,983 $2,521,407 | Cash in tank and’in transit.--....- 2,526,184 2,784,987 2,662,049 
Roplace'ts_ renew. &rep. $374,347 $304.968 $234.786 $204,011 NE coc cincunsiiii $110,733,576$102.305.271 $82,158,652 
debts and reserve. . 28,172 45 ,000 4,512 6,849 Liabilities— 
mapevers oo oe a Cr.30.242 113.814 29.057 Sto ~% a rccaenaiash baila eet 9 OF 548 200 "71 $37 200 
Int. on Ist mtge. bonds. 511.500 511.500 511.500 811.500 | Accounts payabie, accrued taxes, &c_ 3:842:398 4:085.101 3. 
Cost of 150 bondsfors.f. 151.656 151.330 154.500 155.781 | Notes payable..-.....-..----.---. 14,917,500 17,020,000 3.563.180 
Preferred divs., cash_(734)1,007,500 (5)650,000(7}4)975,.000 -...-. First mtge. convertible gold bonds... 7.443,000 8,252,000 ,608, 
do in Liberty bonds.(2)260,000 -----. ©) -eeeee TILE Debenture woo ono ona a anna 5.360.190 99100.000 00 
Total deductions... 2,302,933 $1.776.612 $1,909,356 $a78.141 | Pgh”? for property_ceprocian ~-- °'276'740 «249676 
Balance, surp. for year... $1,427,503 $1,758,199 $821.627 $1,643,266 do doubtful accts. & conting’s. 532 833 526.512 
x Includes in 1918-19 and 1917-18 taxes (including estimated excess profits | Profit and loss, surplus. ------------ 17.080.478 16,304.830 11.068.116 
tax) other than those charged to manufacturing costs. Metal Mebiiiites ee $110,.733,576$102,305,271 $82,158,652 


BALANCE SHEET OF COMPANY AND SUBSIDIARY COS. JUNE 30. Aug. 18, roport in s Mays. Tet S. task kas te a 








1919. 1918. 1919. 1918. rtion of Federal income and excess fits taxes applicable to the six 
Assets— By 3 Liabilittes— > < onthe ended June 30 1919, but the Fi taxes assessed for the calendar 
Cost of propert’s.a27,009,062 26,838,471 | Preferred shares..13,000,000 13,000,000 | year 1918 have been deducted from the earnings of the fiscal year ended 
Sinking fund-..-- b107 ,527 98,407|Common shares..11,500,000 11,500,000 Jane 30 1919. There has been one ageratene of the year 
Supplies... ..--- 11,840,993 11,889,481 | Ist M. 6% bonds.d2,507,000 3,156,000 | $2,294,209, which appears to be sufficient to cover tenance and depre- 
Bills and accounts Interest accrued.. 170,500 170,500 | ciation of the properties during the year. The account, ‘Other Invest- 
receivabie- -.--- 3,878,452 3,854,207 | Bills payable_-_-..- 1,200,000 2,200,000 | ments,’ includes the investment in the Charlotte Harbor & Northern Ry. 
Sundries, claims, Foreign exchange. 621,747 _._... Co., which is owned wholly by the company.’’"—V. 108, p. 2435, 1062. 
Sete Eaemabatacs 4 7,569 15,417 ‘Trade account - 401487 005,715 
Insurance unexp’ ecrued taxes, &c. J 176,244 
ee ae ae 1,521°598  471'000 Pacific Mail Steamship Company. 
terest ..------- 161,042 143,432) Dividend payable. 219,505 = -....- (Report for Siz Months Ended June 30 1919.) 
Ph aa alate 1,926,400 1,077,946 |Sink. fund Ist M.. 5,428,016 4,969,066 y , ; 
Lib. Loan bonds.- 1,315,850  800,550| Surplus_._....__- 9,540,929 8,469,386 President George J. Baldwin says in substance: 
ye eee 46,246,896 44,717,911; Total........_- 46,246,896 44,717,911 Results.—Net income for the od was $1,240,759. Dividends paid 





ital stock were $450,000, leaving a balance of $790,759, before, 
a Cost of properties includes 4,517 shares pee’. and 2,259 shares common Oe ian for amortization and estimated Federal taxes which may 
stock of American Hide & Leather Co. heid in trust. b Includes only cash | consume the larger part of this balance. Dividends for the period consisted 
and accrued interest, the par value of bonds in sinking fund ($5,341,000 | of a semi-annual dividend of 50c. per share and an extra dividend of $1 

in 1919, $4,891 ,000 in 1918) not being treated as an ‘oot- | per share on June 16 1919 to holders of record June 2 1919. 
c_After erie arty: of $254,327 for doubtful debts and Steamers.—The redelivery to the company of our steamers which were 
discounts. d After dedu 75.000 bonds in treasury, $5,341,000 bonds | under requisition charter to the U. 8. Government was completed on Mar.31. 
fund (see foot-note b), $478,000 held by trustee as invested _ Durin e ¥ six months we have continued to operate our steamers 

pert nm e& 


tisk y sold, and $199 000 in in antici 1 d Ecuador in the Ja hina-Philippines service. 
CP"faumediate sinking fund and other requiremen ded Colombia, Venezuela an pan-O D 


req ts. e in | This tonnage has been supplemented by seven U. 8. Shipping oard vessels 
1919 $700,000 reserve for possible depreciation in values of raw stock and | assigned to us for operation. The net result has been a definite upbuilding 
tanning materials on hand. f Includes estimated excess profits tax. of our American traffic on the Pacific in proportion to the increased ton- 

Noted»—vrice, Waterhouse & Co. say: ‘The inventories of hides, skins and e available for Pacific Mail o tion. 
raw materials on hand at the tanneries are valued at cost prices, and the ur Manila-East India line to Manila, Singapore, Calcutta and Colombo 
hides and skins at the various hide ees departments are taken at | has been maintained with the SS. Colusa, operated under an agency agree- 
conservative values which are less market. The stock of finished | ment, the 8S. Santa Cruz under charter and one vessel assigned to us by the 
leather and work in } progress ave, heen valued at he same prices as last | U. &. Shipping Boost i use =e ly + +" = aiatnees in ote pasevece Fave —_— 
cost mark — , an ’ 

ag a eae ee es ee ee et values.— | to sere cessar has been established with four Shipping Board steamers, 
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Panama has been maintained with four of our steamers and one Liabi 
= 8 This line has been taxed to capaci Seer 2 S° pean Stated _ca and equity, April 1 1918..________ $9,016,003 $4.713,247 
and t year-old Peru_was tched to Havre, | Add—N t account of sale of Seattle 
nce, with a full cargo of coffee and was sold there on favorable terms plant, of 1917 taxes, &c.,; pro- 
a view to replacem: The necessity of extending our Panama line vision for fund reserve, $283,645; net 
hias been apparent for some time, and in order this the four available ‘or year, after making 
‘bout 3 , Se hy ER each, have been ee cit . EOE Bre LATO AS - 4,208.706 
w 
Judith, of abo , Shipping Board. (See announcement on 2 telowlos guaed Ogee ee: total equity, agst. 89,630 oenent se. 
RESULTS FOR 6 AND 12 MONTHS ENDED JUNE 30. Outstanding prgf. stock of Todd D:D. Consirie- aes 236 | Oem 
Panama & Trans- —6 ory . end, June 30-— — June 20- | _ tion Corp. Tacoma. -_-_--------_.---------. 500 ,000 
1919 1918. 1918-19. 1917-18. Funded Debt Robin D> D. & Repair Co. ist 5s,1961 2,625,000 -700 000 
ine age _ 2°92 :504 x$1'989.736 $4,803,620 66-441. 155 eenota xis Comets Sige %, Cony. Notes, 1921... “786,000 1.988 000 
prec, ’ wen tee ene 1 000 
Oper. com, incl RUE: 1,776,813 1,117,896 3,385,808 3,983,902 & 8 Seale!) hee eer 000 [000 
=s.. Tietfon & a'Lang Dry Dock Co. Ist 5s, 1936__--_- 910.000 "348 000 
$995,711 $668,384 $1,417,812 $2,457,253 | Tebo Yacht Basin Co., real estate mortgages____ 7 000 580,000 
Miscellaneous revenue.. 245,048 130,074 507 ,283 BOOMS E | OOS POIANA nec nens boecernsebngersnconce _ nnsene 600:000 
frooumts perene and advances on contracts_._.. 3,395,251  6,665.301 
otal net revenue. ---¥$1, 240,760 $1, 001. 914 $1,925,095 $2, stty- Reserves Federal taxes, &c_.....-....-.-..- 490 6,950,845 
Pret. dive. ( Ciends. *'?50%5450.600 (80)345,000 (60) 900,000 (90) 1035;000 Tot nanan nnn $28.278,965 $32.452.149 
Balance ..---------- $790,760 y$597,414 $1,025,095 $1,543,329 Trust Oo. for exchange of Sp a of f-year gold Pe estat eth the Brockive 
x Includes (as eee fe inst peers conbannnel Ai 40 - shares. —V. 1 » BD. 2534. 
laneous revenue. total net 


statement as considering 
tement fi the aix months, both in 1918 and 1910, ae 
SS tee balan co aneet, as of June 30, allowance must be made for amortization 
and estima and excess profits taxes, which ave net yet been 
set up in the account. 


CONDENSED BALANCE SHEET JUNE 30. 














1919. 1918. 1919. 1918. 
Assets— $ s Tiabtities— s 
Steamers, é&c.,equipx2,853,593 3,898,202 | Preferred stock... -......- 1,700,000 
Seeurs. unpledged. y200,059 200,059 | Common stock.._ 1,500,000 1,150,600 
OE SES we 3,454,744 2,856,043 | Prem.on cap.stock. 1,380,000 150,000 
Loans & accts. rec. 6,050,000 2,300,000/| Audited vouchers 
Ins. claims against & wages unpaid. 291,374 332,690 
underwriters... 224,158 260,730 | Mise. acets. pay’le 587,433 982 
Materials & supp. 143,201 115,079 | Matur. divs. unpd. 31,542 33,161 
Reserve for doubt- Open voyage revs. 7,364,212 2,174,208 
ful accounts___-Cr.200,000 Cr.200,000| Other def'd items. 795,952 1,661,330 
Advance rents, &c. 177,557 223,078 | Res've forreplaec’ts 743,518 of! 
Open voyage exp. - 759,267 102,154 Res’ve for add’ns 
Other def’d items. 185,592 34,862 and betterments 858,353 858,353 
Misc. accts. receiv. Res’ve for repairs. -....... 100,000 
& other working Bal. of res. for 1918 
“aes 2,642,754 1,834,656 war taxes_____- 400,000 3=_._ 
Serpies.. :...i3 5. 2,538,539 2,411,343 
, = 16,490,924 11,624,863 > Mee Sn repapeereei 16,490,925 11,624,863 
x After deducting $3,620,869 reserve for y After 


deducting $100,000 reserve for eg amagen an of securit 
See news item on a su erat eee e regarding service between San Fran- 
cisco and Baltimore via Panama Canal.—V. 108, p. 2129. 


Mathieson Alkali Works (Inc.) 
(Report for the Fiscal Year ending June 30 1919.) 
President Edward E. Arnold, Providence, R. I., Aug. 


15 wrote in substance: 
Th included material difficulties eae to the closing months 
of the ier conecielly duri pore Trade conditions 


pt yment 
of dividends on the common stock, and my vidends were paid on April 
course would 


1 and July 1 of this year, at which times 
have been disbursed. 

It 5G erect ins & be able te ciate that he eee ee et 
with the settling of business relations we may assume a more nearly normal 
situation, and we trust that a y Zeer hence the Cor oar Seen Se ane 


a report W hich will be satisfactory to all its 

DISTRIBUTION OF PROFITS FOR YEARS ENDING JUNE 30 

1919 1918 1917 
bi ee psbe ston + <shedgeas > vue $943,962 $1,225,480 $1,639,584 
0 — 
Preferred stock for sinking fund__._-.-.. ----- _.-..- 95,638 
errs 173,750 60,000 
OE REINO. | nn pence odamceencsecuset! “uae 9 Bee 340,000 
pS See eee ea ry 4 
MN Ee Co Del once ter on pe cdacenerusee 215,383 221,872 
ERT a SEAS RASS Ii Eps ah S% 190. oe (6)353,142 (6)353,142 
PON nn Savas ddwnocaeeiddeesan tine” See 439,023 491,191 
Changes in cash, inventories, &c. (net)... 552,008 44,182 64,826 
BALANCE SHEET JUNE 30 
* 1919. 1918. | 1919. 1918. 
’ $ s ~ $ 

Real property «& |Common stock.. 5,885,700 5,835,700 

general plani.. 8,227,237 7,641,232) Preferred stock.. 3,169,600 3,169,600 
Franc.& good will 2,000,000 2,000,000 Accounts payable 1,087,029 823 ,603 
GS tne dcs 159,565 253,737 |Customer’s pm’ts «26,465 ..-.- 
Securities owned 379,441 1,145,234 | Sinking fund _._. 142,000 92,000 
Accounts rec___-_ 126,950 ,034 | Profit loss..___- 1,292,021 1,987,679 
Inven. & store... 1,721,729 965,509 | hese cka 1,134,791 570,803 

accounts yee 26,939 





stock purch 700 92,700 | | Sianatnasccuasiistn 12,737 606 12 590.386 
x Oustomer's simataariie held against return of cylinders and and drums 
v4 108, p. 1169. 
Todd Shipyards Corporation. 
(Report for Fiseal Year ending March 31 1919.) 
Pres. Wm. H. Todd, N. Y. Aug. 21, wrote in substance: 


Since March 31 1919 all of the outstanding $786. 000 6% convertible notes 
of Todd Shipyards Corporation have either been converted into stock of 
the corporation in accordance wi 


with the terms of the note indenture or have 

been called for payment nt A sre The total number of shares 

of stock now outstanding is 95,090. 

CONSOLIDATED INCOME STATEMENT YEARS ENDING MARCH 31. 
(Including Subsidiary Companies.) 


1919. 1918. 
Net earnings from operations..____..._._______- $12,292,767 $11,998,550 
Deduct—Interest charges.__........._.__..__.____._ 394.99 481,491 
Reserve for depreciation..._._....___._..___.__. 890,807 722,5 
e for Federal taxes, &c____._____._____ 8,784,605 5,865,461 
i Dy thing fund reserve.._____....... pee ety 985.809 
RRA Cote ¢ 
Dividends ($7 per OER i TERED RE SY: 677 673 626 ,290 
Balance to common stock equity___...._____. "$456,909 ~$3.316.946 
CONSOL. BAL. SHEET MARCH 31 1918, FOR CORP. AND ITS SUBS 
" 191 
Real estate, mabiings an sir, ; — ‘ 
patents, patterns io ess 
reserve for a oe $4 1 980.70 > tice e $8 943,359 $13,268,768 
FEELS LENE LE NON CII AE 1,555,071 1,404.150 
{gcnunte receivable, less reserves._...________. 9.545 34 7 462,863 
ork in progress, received on account... __ 4,76 ‘nae yrs Sh 
Us Lit oiorhan seni danalde. od adeha Si par_- I. 45'942 Tét7 568 | 2 
‘ari securities, $57,493: cash <= ‘oo nee 
contracts, tiie be Wilts in eaciniibiaiidw angiomemion + oak cesta ai 107,493 
I ED nt dmnnicns<onasdinnnenaame 176,285 119,035 





ee emevee --$28,278 965 $32,452,149 





Stewart-Warner Speedometer Corporation. 
(Financial Statement Sen, Siz Months wobiagprin-4 June 30 1919) 


The quarterly dividend on Common stock, which since May 1913 had 
bese 155 qureuty. ene 3% to TO 1919 and again in May and A’ August. 
Results for 6 months to June 30 1919 and Cal. Yr. 1918. 


6 Mos.to Calendar Yr. 


June 30 19 1918 
Income after mfg., selling, admin. exp 
a gene on doubttel acc’ts., deprec. on. ibe dacaeies $1,373. ass $2, 902.646 646 
Dividends Oe eit ic ele (4%)400,000 (6%)600,000 ‘300 
Reena’ wees. os es eee 3 ~~ $994,665 , 


x In 1919 does not include excess profits tax. 
BALANCE SHEET. 











Jure 30°19 Dec. 31°18 June 30°19 Dec. 31°18 
$s & Liabiltttes— 3 s 
Land, bidgs., etc. 2,847,285 2,833,113) Preferred stock... b1,000,000 b______ 
Patents, e Common stock__ 10,000,000 10,000,000 
mark, etce___.- 9,140,208 9,134,807 | Accts & vouc. pay 407 ,674 273,307 
Inventories _.-_-- 3,448,370 2, ,538 | Accrued com 
Notes & ace’tsrec 2,021,649 1,585,511 wages etc_____ 87,219 137,510 
Investments --- a339,149 425,000 | Excise tax___..- 39,863 
i a 263.579 507,007 |Income & excess 425,000 
Treas. stk. (pref.) 1,000,000 -—______ profits tax___- 377 ,8295 
Deferred charges - 140,109 64,721 | Surplus____..__. 7,287,764 6,450,880 
TL concen 19,200,350 17,286,697 WUE te ened 19,200,350 17,286,697 
a Includes $835 ,00 ,000 invested in U. 8S. Government securities in 1919 
2 Fhe’ $1 000 000 a stock retired in August 1916, and uentl 
. and su 
omitted from the balance sheet has been restored to the po Lemenge srry | 
June 30 1919, a both with the liabilities and as a Treasury holding 
among assets.—V. 109, p. 484. 


United Paperboarc Company, Inc. . 
(Sizth Annual Report—Year ending May 31 1919.) 

President Sidney Mitchell says in substance: 

In the last six months of the fiscal year, in our busi ese Hike many other 
industries, there was a considerable reduction in the —=- for 
board. M es of or 

ucts were v: 

demand for paper’ and so n pri 

Your mills at Fairfield, ia. : Worktown. Ind. and Urbana, O., which 
were shut down the previous year have not been in operation, due to the 
belief that at the low prices prevailing they could not be operated except at 
ye loss. $126, ak so 

e company purchased 000 enne ‘ 

due 1919. The remaining $199,000 bonds oustanding due in 1921, are 
secured by a pm — the Beige ye oo 

Dividends amountin ag te 64 “on. the Preferred stock during 
the year San 8 OAV dend ion the 

The company has e me esr sear $419. S07 1 for mill impts. 

Treasury Liberty bende of $400.¢ 000 we eld in the treasury 
INCOME ACCOUNT FOR YEARS ENDING MAY 31. 




















1918-19. 1917-18. 1916-17. 1915-16. 
ross earnings_------_-- $686,170 $715,472 $1,937,339 $338,714 
mene, & renizanmanhs. omens.” pale wie SE ee > ndetusnn 
Taxes & insurance __-_-_- 06,107 96,974 75,019) 
Administration expenses 198° ‘423 781 68.783} 46,863 
Net earnings_..-...-- $486,640 $533,717 $1,445,249 $291,851 
Other income. -__._.--_- 18,722 36,015 10,042 3,513 
Total net earnings... $505,362 $569,732 $1,455,291 $295, 
Interest charges__-____- $17,251 $21,818 $27,180 $35, 
Depreciation ........-- 300, 400,000 600, 100,000 
Preferred divs. (6%) -_-- 94,616 95,177 ices a 
Common divs. (1%)---- Seek 86ers icc wks . se caeese 
*Balance, surplus---_-__ $1,684 $6,833 $724,439 $159,725 
UNITED PAPERBOARD CO., INC., Satan od 7. 
May 31°19. May25'18. May25'18. 
Assets— $ s Liabilities— 8 
Plants, equipment, Preferred stock... 2,100,000 2,100,000 
treas. sec., &c_x13,631,080 13 = ,223| Common stock -__ 12,000,000 12,000,000 
ee os Le ic wn 452,808 25,431} Accounts payable. 141,083 31,368 
Bills & accts. rec. 451 ‘608 902 ,683 | Contracts for im- 
Mdse. & supplies - 849,186 837 ,152 prov’ts&replac. 305,373 212,967 
Deferred charges _ - 379.079 324,350 | Res.for accrint.<@&c 154,307 180, 
Suspended assets. 4,670 3,367 | Surplus. _......-- 1,067,669 1,055,043 
er oo 15,768,432 15,680,206 pol Wisin Winkew ine 15,768,432 15,680,206 
x Includes, May 31 1919, real estate, personal 


» machinery, 
erty, stocks and bonds, $13,389,613 and po other securities, 
total, $13,830, 081; 1 less sundry bonds and mortgages (not Habilities of this 
company), $199,000; balance as above, TERS 1, —V. 108, p. 1065. 


GENRAL INVESTMENT NEWS 
ROADS. 





RAILROADS, INCLUDING ELECTRIC. 


Augusta Southern RR.—Receivers’ Sale.— 

The receivers, Franklin Q. Brown and John F. ag ee ping ty 
order of the County (Ga.) Supreme Court, da’ July 29 1919, 
Wes ond oF pubis sectien of Anevate. Ce. 08 Oe SE 
py , , . 

fa Gases “Dee. 1 1804.—V. 108, ‘p. 682. 

Teac Street Ry.—Receivership.— i 

J Lawton, in the Massachusetts Superior Court, on 29, ap- 
panel a Q. Richman (General M anager), receiver. 

A conference between the trolley men whe went on strike Aug. 9 and the 
BE nny it is stated, will consider the receiver's plan for opening 
pares of the trolley system which can be operated at a profit.—V. 1 


a gu. ) & Normal Ry. & Light Go.—Fares.—- 
The Illinois P. U. Commission has authorized the company to charge 
a tens fare Sia Bloomington and Normal, effective until Aug. 1 1920.— 








Aue. 30 1919.] 


THE CHRONICLE 








Boston Elevated Rys.—Zone 

President J. Henry Neal, on Aug. 26, before "the 
created by the Legislature to investigate the street railwa 
out the State. stated thet, in his opinion, the fare on 
be continued at 10 ss. but that a two-zone system should be Poon se So 
ben peeve arta d 6 cents in one zone, or a total fare of 8 cents for a ride 
n 

Mr. Neal Slee stated that be betleved the average fare of '7 conse Sait 
would be procured by the application of a two-zone system would, with 
the elimination of the present subway rentals and bet and 


terment taxes, 
th the sale => the Cambridge subway, work out more satisfactorily “than 


the present 

He told the commission tha a she recent strike had cost the ag 
$50,000 a day, a total of $200,000, in addition to yearly increases in 
amounting to $2,600,000, on the basis of which the ¢ had been seveled. 


—V. 109, p. 774, 370 


Brooklyn Heights RR.—Permanent Recewer.— 
See B: yn Rapid Trarsit Co. below.—V. 109, p. 269. 


Brooklyn Queens County & Suburban RR.—?Per- 
manent Peceivership.— 
Brooklyn Rapid Transit Co. below.—V. 109, p. 269. 


Brooklyn Rapid Transit xe Receivership for Surface 


Lines Made Permanent.—Wage Increase Determined.— 
Judge Julius M. Mayer in the on el eg Court on Aug. oP 
Rei inted Lindley M. G ‘or the Brooklyn rictghts 
R., Brook! County & — RR., oom Elecuric Ry. and 
& Brooklyn R 


cont the same time the court also ordered the consolidation of the foreclosure 
suits against the Brooklyn Rapid Transit and its 


bsi 
A flat increase *“. 25% over the existing rate moog to a eS to al 
departments and be retroactive to one. 10 has been 
employees who seen to arbitrate t 
It is expected the emplo will ratify and 
The new wage rates as follows: itormen 

on surface lines, 52 to 62 cents an hour, present rate 4] to 49 cents; subway 
and elevated guards, 50 to 52 cents an hour, present rate, 39 to 41 cents an 
hour; subway and elevated conductors, 54 to 57 cents an hour, present 
rate 43 to 45 cents. 

eS ean Mer. for the receiver, stated tha t the increase 
ba add $5, 000 annually to the company’s payroll fer 109, p. 764, 


Buffalo & Lake Erie Traction Co.—Sale, &c.— 


T° ose oat oe & Ontario Power Co. under “Industrials” below. 
= Dp 


Canadian Northern Railway. -—Collat. Trust.— 

The pomeen on Aug. 9 filed for its Collateral Trust Agreement, 
dated Aug. 919, and See Union Trust Co. of New York, trustee, 
ao nad 6% Collateral Trust Gold notes, presumab! the $10,- 
900, 00 issue Slacell by Wiliam A. Read & Co. Gompare V. i109, p. 774, 


Chicago North Shore & Milwaukee RR.—Offering of 
Netes.—Halsey, Stuart & Co. and National City Co. are 
offering at 99.29 and int., to yield 6.75%, $600,000 Secured 
6% gold notes, ser. “‘A, ”” dated Aug. 15 1919, due Aug. 15 ’20. 


Int. payable F. & A. in N. Y. or Chicago. Denom. $1,000 (c*). Re- 
deemable as a whole or in part upon o Lod days’ published notice. Interest 
payable without deduction for Fed income taxes now or 
deductible at the source to the extent ar 2% 

This Issue. —¢ direct obligation of the a. zy. and secured b sibs). 
with trustee of $857,200 gn BY value Ist M. omy gold Ly og (Vv. "108:p.1 1 

The indenture vides that additiona] notes may be issued 
to time in series of such Ae F. amounts and pang y y- rates inten 
and maturing in 1, 2 or 3 years, or 1, 2 and 3 years directors 
or the pgs ey committee of the pa at may iy deteremne provided that 


all notes shall be secured by the Ist Geode in an anvant ual to 
i .857%, or, in lieu of 5% bonds all or any part thereof, the joe - 8% - 6% 
: nder this 


in an amount equal to By of BR notes = issued 
provision notes of Series ‘‘A’’ ha in amount of $600, 


The bankers named above are ap ait offering at prices —e. 
ing from 99.50 and int. to 94.61 and int., to yield 6.50% to 
6.75% accor to maturities, $500,000 6% Equipment 
gold notes, dated Aug. 1 1919, due $50, 000 Aug. 11 and 
$25,000 each Feb. 1 and Aug. 1 thereafter to Aug. 1 1929. 


Int. povette F. & A. in Chicago or N.Y. Denom. of $1,000 and $500. 
time upon 30 days’ notice at 101 and 


Callable as a whole or in part at an 

int. for all notes having more than 5 years to run from date a SS 
and at 100% and int. for notes having 5 years orlesstorun. In deductible 
able without deduction for Federal income taxes now ori hereafter ded: 


at the source not in excess of 2%. , Chicago, 
Security.—A direct obligation of the company and cocked by a ‘test lie lien 
on 15 steel interurban motor mger cars, 15 steel interurban control 
weber age nger cars, 12 dispatch motor cars and 10 one-man safety 
he total cost of the equipment is at the rate of $100 of equipment 
fort not in excess of each $70 of notes issued. 


Data from Letter of Pres. Britton I. Budd, Dated Chicago, Aug. 21. 


Capitalization— Authorized. Outstandi 
lst M. 5% bonds, due July 1936.---..--------- ,000 060,006 
Semved 9 % notes, Series _ AEE Sets above 600, 

ery gold notes, due July 1 BORO onic dkcie ooo ,000 2360 ,000 

Z, serial gold notes, due June 15 1921____.____- 385,000 2260 ,000 
64 Bamipmens a gold ‘notes, due 1920-1929. _-____- 550,000 500,000 
Rewnment 6% notes, due 1920-1927______- 170,000 2127 ,500 
5% ys due BI ened. 4 nko pmnisin yi, ,000 460,000 





* There ag 1 also $1,707,200 1st M. 5% bonds pl 
6% and 7% Sec Note issues. 
aid and canceled at maturity. 
onds ($1,500,000) $ 


ed as security for 

z Balance of authorized issues has been 
y Of the authorized amount of Gen. Mtge. 
1,180,000 were issued, of which amount $240,000 have 


been retired and canceled, $460, 000 are still outstanding, and the remaining 

$480,000 are in the company's treasury and may be re ued only with the 

= and the approval of the Illinois P. U. Commission and the Wisconsin 
so. 


mmission 
The capital ok is in the nominal sum of $100,000, which has been made 
the basis of an authorized issue of $170,000 participation certificates with 
no face value exp: 


Earnings and Expenses Twelre Months Ended June 30. 


1919 1918 
Total operating revenue.-..............--------- $3, Ford B46 $2,149,762 
Net, after maintenance and taxes________..._._-_- 614,269 
Miscellaneous income...............----------- 1860 6,678 
Available for interest charges, de modiation. pees e 906 '873 620/948 


Annual interest on $4,060,000 Ist 5s, $1, 220,000 

6 & 7% notes and $627 .500 Equip. notes requires OT SF tiie lage Ac a 

On Aug. 6 1919 the company n frequent through ‘service from the 
elevated loop in Chicago to its terminal in ote eet ies All-steel limited 
trains, with cars, now carry passen: to and from the heart of the 
retail, hotel, theatre and business districts < of the cities of Chicago and 
Milwaukee without change or transfer. 

For complete ag a of $f provertz franchises, &c., 103, p. 1031; 
. 106. p. ot, Annual report for nA we te Years Mois in 


108, p. 
Chicago St. Paul Minn. & Omaha Ry.—Dividends.— 
be nyghense = my EH S oe Eee Papteres ee 2 om We Common 
stock, holders of record paid with t 
approval of the eneral, the stock being quoted ex-dividend on 


Aug. 20.—V. 109, p. 269. 


Chicago Terre Haute & Southeastern Ry.—Jnterest;— 
The directors have interest on the Income Mortgage ear 
gold bonds at the rate 12 50 on each $1,000 bond on account the 








instalment of interest due March 
The interest will be paid “upon fof funds therefor from the 
Railroad First Bank, New York, 

First Trust & Savings Bank, Chicago, on and after Sept. 1.—V. 100; 9.370. 


Chinese Railways.— on Government Railways.— 
The Republic of roel Ministey” inistry of Communications, has 
issued an elaborate rt.of 74 pages, with many tables and 
diagrams, covering the statistics of Government railways 
for the calendar year 1917. 

The total 

resenting 10 847k idiom meters, the latter wT oe Se enematin aah ing (a) @ Sovensinans cent 

ays in operation, 5,500 kilometers, and operated by 
839, or a total of 6.330; (0) provincial private railways subject to 


and control 
of the M ti 
F %. en on, 678; (c) concessioned solraae, 3,830 


Colorado Spri rs Cripple Creek D — 
The company ha having defaulted o PP > ach gy 1919 on the 


First M ° i 
ro _ mont sores Soon. Ateneo aoe tae 


Columbus (0.) Ry., Pow. aL Lt. Co.—Fare Inc. Defeated. 
| sree increase in fare from eS wen ee 
25 cents.—V. 109, p. 4, ee wale sans 


Cone Island & Brooklyn RR. oy 


pana Gi.-—dieaniiie Wage I nerease.— 

The employees of the company have the oe os a 12% 
increase. The advance amounts to 5 cents an hour.— i ies 

Cumberland Electric Ry. per dertmonoter 

See Potomac Gas & El. Co. under “Industrials” below.—V. 107, p. 695. 


Delaware & Hudson Co.—Usual Dividend Contingent 
on Receipt of Funds ph U. 8. Government.— 
declared 


The directors, repeating th a ‘4 
a dividend of $2.25 on the stock, : er ae tbip te bnlhoe of eamea 
at the close of business on Aug. 38, 1819, provided that before said date 
there shall be received from the U Sonnets © sum sufficient in 
opinion of the President of the peer with other av available funds 
pe Se the ap ond Payeble at a later date when, as and if said sum shail 
a p. \ 


Delaware Railroad. 
m Aug. 21 there were struck from t the regular list of the Philadelphia 
Stock rh ,000 44% % bonds, due July 1 1932, canceled the 

fund, ovine te castes neh an this date $41 12,000.—V. 94, p. 278. 


ora St. Louis & Suburban R 


The motormen and conductors, ha vi sted their to abide 
b, a settlement of t the Federal War Toke feo wtih eran granted them an 
increase in wages of 12%, returned = work on ae ton 25 after a 


& ten-daye 
strike. The men ne to return to work S Ty ding arbitration of their 
8. Commission.—V. 109, p. 676. 





mands by the Illinois P 


Eastern Massachusetts St. Ry.—Bond Int., Wages, &c. 


Operating expenses of the Eastern Massachusetts Street ay Ce oe 
System) have increased so rapidly in relation to gross receipts that 


will be unable to pay any interest this year on the Retentions Mortgage 
bonds. There are nearly $20, 000 000 of these bonds outstanding, bearing 
interest at 4% % = unterest requirements on these bonds are 


and 8% 
in = vicinity of $060 000 


failure to meet eng interest due will not, however, operate as a ee 
default, as provided in the recent tion of the road. In other words 
the some .— if reumred Rare not availabe. defer uate Dec. 31 
e wo years’ interest on the Refunding Mortgage bonds, being 

penalized - tele 20% of the amount of interest so deferred. “chatean 

ews 

On Aug. 26 officers of the unions of the employees e the Givistons of 
the s announced that the men had voted (a) to 
the National War Labor ep 
(b) to submit the question o! reached to a new arbitration sonra (c) to 
strike if no peroemeens can be m a reasonable time. 

The Public Trustees of the com ve awarded a contract to the J. G. 
Brill Co. for | 100 one man cars.— 109, p. 676, 172. 


Erie & Suburban Ry.—Sale, &c.— 
See Niagara Lockport & Ontario Power Co . under “‘Industrials’’ below. 


P .—Bond tion. 
ie cop Railway 4 & Power Co ‘on A pplica ion.— o 


compomy, hae ceal tine of $489,000 First & Refund Hefunding 
rova. a) an e 
Peek "ot ie ree a0 tee eet eee sie eam 
n te) e 
OF C07, and EO, ne eee ee So asia tuk main hh he eae 
$105.00 ‘000 Refund & Improve. Mtge. bonds of 1909, to be used in pa: 
oO 


and extensions to ite Plante and , 
from A, 1 1919 to June 30 1919, inclusive.—V. 108, p. 2022. 


Grafton Light & Traction Co.—(Consolidation. — 
See Potomac Gas & El. Co. under ‘‘Industrials” below.—V. 105, p. 1620. 


Grand Rapids Ry.—Fares.— 
The company after a month’s trial of a 5-cent fare on Aug. 1 reverted 
to a fare of 6 cents.—V. 108, p’ 2433. 


Grand Trunk Ry. of Pach A pe K nighied. — 
saren W. Smithers, Chairman of the Doseé, has been knighted i ee 
Geo Sir Alfred has been Chairman of the road since 1909. che 
mem of the British House of Commons. 


N egotiations .— 

ress Dy ag — that Sir Alfred Smithers, Chairman of met Board, 
an oward G. President, with other officials, are again conf 
with members of i omainion | Government with reference to the pro’ 
acquisition of the s yey National melivey are 
“It is unders “that the Government made 
a final offer to itt all Pil iia ities s and pay an annual rental of about 
$3 600,000 in perpetuity.”"—V. 109. p 


Interborough-Metropolitan Co.—Report of Experts as to 
Increased Deficits—Bondholders Urged to Deposit.— 
See Interborough Rapid Transit Co. below.—V. 108, p. 1390. 


Interborough Rapid Transit Co., N. ¥.—Ez apie Re- 
t.—The protective committee of holders of Interborough- 

iP ccantiten Co. Collateral Trust 414% gold bonds, Grayson 

M.-P. Murphy, Chairman, in cireular of Aug. 28 report 
pret advertisement on another page): 

cular ¥. th mmittee pointed out that th 

oan of hecley 4 Wee » ihe probabie deficits of the Interborough 
Rapid Transit Co. for the years yay 1924, inclusive, was ‘‘based a ee 
the scale of wenes ne in New York City and the present 
~~ that circular was Deed. as the result of conditions respecting which 
the bondholders have been informed the pu 
has granted a 35% increase 
and has agreed to su 








888 


between the company and its employees affecting wages, hours and con- 
ditions of work, &c 


Webster advise us that the 25% increase in wages, if continued, 
i. - sauna conditions to continue as at present, will result in 
t estimates of probable deficits in accordance with the table 
below and that these estimates are in substantial accord with the 
of the officers of the company. 
Estimate of Deficits for Fiscal Years 1920 to 1924 from Operation of Elevated 
and Su y Lines. 

[Based upon the 25% increase in wages recently granted by the company.) 

ae 1920. 1921. 1922. 1923. 1924. 





Estimated — 
re- 
88 of Aug 11-$3,978,000 $3,628,000 $1,905,000 
Est. na gy me 
Tro 
28% wae incr. 4,800,000 5,050,000 


t. est. deficit on 
TOt. eet oe ecale, $8,778,000 $8,678,000 $7,155,000 $5,993,000 $4,786,000 
Stone & Webster estimate therefore that the company will require before 
July 1 1924, hoe pony a ol pn = e mor sno Sones. in Fm op to about 
y need: or cap Pp » $35 ,000 for deficits a 
Been ob requirement for that pertod in addition to earnings of $42,790,000. 
They further point out that while present wages, cost of materials and 
supplies and other operating expenditures continue and the five-cent fare 
is in force the company will not be able to earn its fixed charges for many 
years after 1924. 
ne & Webster also advise us that the increased wage scale just granted 
“an employees of the New York Railways Co. will make it =a 
for the surface lines = earn pa operating expenses and taxes, without a 
bstantial increase in gross earnings. 
“The committee deems it important that they be in a position to 
t as large a proportion of the bonds as possi and they therefore 
‘er to bondholders an opportunity to deposit their bonds with the Guarant 
Trust Co. of New York, the Cone without penalty up to Sept. 15 1919. 
See adv. pages.—V. 109, p. 776, 676. 


International Traction Co., Buffalo.—Sale Later.— 


le by the Guaranty Trust Co., as trustee, of the collateral 
tha pe interel Trust 4% bonds of the company (V. 108, p,J720), aj 
for Aug. 20, was postponed until Sept. 3.—V. 109, p. 577. 


Long Island Electric Ry.—To Discontinue.— 

The New York P. 8. Commission has been informed that the pany, 
which o tes as a trolle road from Jamaica to Far Rockaway, is ready 
to ask the < courts, a discontinue 


$543,000 sr.$864,000 


5,250,000 5,450,000 5,650,000 





receivership, to 

up its affairs and sell its rails and other property to the bidder. 

coms any is owned jointly by the Interborough Rapid Transit Co. and by 
the Lona Island RR., which have advanced numerous sums in recent years 
to vide its running expenses. The company has not paid interest on 
its bonds for many years and never has dividends on its stock. 
parent company longer to advance moneys for maintenance and 
conaien. and officials of the road declare they must shut down.—V. 109, 
Dp. . 


Mahoning & Shenango Ry. & Light Co.—Fare.— 

By terms of an ordinance at Girard, O., accepted by the com y. 
street car fare between Youngstown and Girard was increased Aug. 28 from 
5 to 8 cents, with 14 tickets for $1. Fares to Youngstown will be 1 cent 
ae Oe a esges on the Youngstown city lines and will vary according 
to cost o' ce. 

The company has applied to the P P. U. 
thority to abandon o tion of its ic line between Niles and Mineral 
Ridge, about 2% -—V. 109, p. 676. 


Manhattan (N. Y.) & Queens Traction Co.— Wages.— 
B. W. Duncan, Mgr., on Aug. 28 stated that the company intends ad- 
vancing the wage of its employees 25 The men now receive 41 to 49 cts. 
"Suincd'is quoted sr eaving shar Shen he ssoway ¢ ths company 

all zone he will close the line-—¥. 107, p. 1101, ? 

Mexican Railway, Ltd.—Plan Ratified—Earnings—Merz- 
ican Status.—Holders of the 6% Perpetual Debenture stock, 
the 444% 2d Debentures and the deferred interest certifi- 
cates, on June 26 duly ratified the extension of the mora- 
torium for 2)% years on the same terms as before, subject to 
confirmation by the courts. : 

cuineent W . Yorke, Chairman of the Board, said in brief: 
seats aia eee Se Sh een 
amount of the net fevenne has realty not | ecelved in caah b but is owing 





e 


as 
Every effort has been made to 
Mon net result is that we had available in liquid - Dec. 31 last 
e we av e resources at a 
£57,000. Since the line was ” they 
taken a vast amount of stores over, 
dissipated amo the other railway com: > 
suffered very 'y. Infact we have few effective locomotives left. Of the 
cars the same t t be said. The rails in places 
of upkeep of the , have suffered very sadly. 
turned to us we shall have to have some money a in 
all ‘the things. and I Me tlh gg Nyce Rg A £57 ,000 
Foeiton of Ay fairs in Mezico.—Mexico hos reached’ s condition of partial 
qoourtty in w it may continue for an indefinite period of time. 
dent Carranza controls a good deal of the southern of the country 
around Mexico Oly and for a good many hundred to the north of it 
but General Villa is still very active around Chihuahua, and he makes 
odical incursions, stopping all business for the time being and exacting 
bute from the eer people who are to trade in that district. 
General Felix Diaz is in control in the borhood of Oaxaca and has 
a considerable following there. General Zapata has lately been killed, 
believe by treachery; but I do not know that Morelos, country south 
of Mexico City in which he operated, has been in any way pacified or is to- 
Gay — nee me comtrot of the Government of t eg et 
ess is being carri tern- 
ally, nal. Whee to eal 4 ed on in the country, 


i 


~ 


mainly 

y the most satisfactory point of all, the currency is 
on a gold and silver basis and yd the money of Mexico stands at a con- 
siderable premium, something like 5 to 10% above sterling values. 

The receipts of the Exchequer, I believe, have been very considerable 
for the last few years. For one reason, all the recei of 
own included, have been going into the E uer. The 
country have been very heavy, — 
fore there is not very much surplus lett after these been ° 

As to the clearing up of the situation, it is very difficult for me to sa 
anything itive. I am a member of the International Committee, 
consists of ten Americans, five Frenchmen and five E all of 
b men, who are watching the situation very closely. We are ready 
at any moment to urge our respective Governmen 


ts to take actio: 
the moment opportune; b t 
le Mh pe e; but I do not think that it can be said that tha 


momen -. When peace 
— ehpuld oe able 2 False our voices = 
2 e international question as regards M 

difficulties; but the fact that there is no less than 700 oy 800 millions sterling 

in English, French and American capital invested in that country upon 

which to-day no interest whatever, practically spea , is being pat, 

makes the question one of the first importance. Compare v. 109, p. 674. 
Mexican Tramways Co., Ltd.—To Resume Construction. 


A press dispatch says: ‘‘A contract has been entere the Depart- 
ment of Communications and Public Works of the ae Goes 


with the company for the resumption of the construction of the interurban 
electric line which will operate between the city of Mexico and Puebla, 
about 130 miles. The construction of this line was beans about 12 years 

evolutionary activities 


ago, but before much progress had been made the r 
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[Vou. 109. 


caused a suspension of work. Later the lines of the 
taken over by the Mexican Government and subsequently turned 
their owners.—V. 108, p. 1936. a ” 











Middlesex & Boston Street Ry.—J creased Fare.— 
in Thecom ny on Aug. 21 filed a tariff with the Mass P. 8. m 
for ers and discontinuing all reduced rate tlekete—-V- 109, p. 30, 


Midland Valley orp PEA nterest Payment .— 
This Com: declared terest, Sept. " 
earnings, on the Adjustment iicinoe Series “‘A”’ fon tek pg “age 7385. 


Missouri Southern RR.—-Co-operative Contract.— 
Director-General of Railroads Hines on Aug. 27 signed a short-line co- 
operative contract with the company. 


Nassau Electric Ry.—Receivership Permanent.— 
See Brooklyn Rapid Transit Co. above.—V. 109, p. 270, 173. 


National Properties Co., Wilmington, Del.— Dividends 
Paid—Complete Official Record.— 


(1) On Pref. stock: Nos. 1 to 10, Jan. 15 1913 to Jan. 15 1918, incl., 3 
Nos. 11 and 12, July 15 1918 and Jan. 15 1919, not paid; No. 13. 


semi-ann.; 
paid July 15 1919, 3%. 
(2) On the Comm: July 1 1916, 2%; Dec. 30 1916, 3%; July 2 


on stock paid 
1917, 2%; Aug. 31 1917, 1%; Dec. 15 1917, 1%.—-V. 104, p. 1899, 1702. 


— os = % S is a poner 

terest at rate , it . be paid # 

or oaths named Same UF on Geabentatne af Catteni. ¢ ne 1906, for the 
months e une on -6at 

Trust Co.—V. 108, p. Mm i lt —. 


N; Y. & North Shore Trac. Co.—To Cease Operating.— 
Fare Increase—Threatened Strike.— 


time 
has largely failed. 
pty | on its bonds for onl 
years perenne St commen Ce Semmeees Tees waa 
i zone system pro 
zone and for a continuous trip will be 11 cents. 
employees had oe eee eee See be sae eae 
(Aug. 2S) unless gran an increase in wages. The men now receive 
and 34 cents an hour and have demanded 48 and 49 cents.—V. 108, p. 480 


New York & Queens County Ry.— Wage Increase.— 


5 
5 


‘The company hes sreueed. 68 the emucerern i the t 
an increase in wages of 25%, effective . 25. This will wages 
of the motormen and conductors from 0 and 41 cents an hour to 62 and 52 


cents an hour, respectively.——V. 107, p. 906. 


New York Railways.—Company with Increased Wage 
Scale Unable to Earn Operating Expenses and Tazes.— 
See Interborough Rapid Transit Co. above.—V. 109, p. 776. 


New York Westchester & Boston Ry.—Sirike Settled.— 
after a compromise agroomen reaidae tant tien ba yey BE 
for motormen, $6°f switchmen and $i'for helpers (b) 

‘or 4 
conductors, $6; freight conductors, ; flagmen and in freight 
service, $4 08.—V. 109. p. 776. esas 


Norfolk & Western Ry.—listing of Bonds.— 
$17 948 000 Convertible 10. ear 6% ‘bonds due Sept OPTED be adanitted 
So the Net on ott peuee issuance in payment in full, in exchange for 
subscription 
These bonds, offered to shareholders of record Dec. 18 1918 (V. 107, PB 
2098), were sold to reimburse the of $17,422, 
actuail expend: 


treasury for the sum 
y ed therefrom between July 1 1915 and Dec. 31 1918, for the 
uisition of Or op and facilities, the payment and d of matured 


obligations and construction, completion and verment 
of its facilities as follows: Branches, second and third tracks, $214,495; 
and 1,802,478; ter and 


yards ef 
stations pM HE 


electrification, ,297; wa 
, $576,048; biidges trestles and culverts, 
$153,447; stations, vend fixtures, 319: shops, turntables, 
ballast 837; 








effice 
tools, appliances, &c., $532,617; improved “ 837; : 
$604,520; uipment, ,106,142; equi t trust obligations paid at 
maturity, $2:100.000:—V. 108, p- ys an 
Northern Ohio Electric Corporation.—Earnings.— 
—7 Mos. end. 31— ~-12 Mos. end. 31- 
Gross earnings $5 136.186 34100334 1p 662 184837 
Operating expenses...... 3.377.160 2,642,169 5.549.034 4,425,546 
Gross income-_-_-_______ $1,739,026 $1,458,166 $2,760,629 $2,459,290 
naa 154. "505 1,929,163 1,658,705 
Preferred dividend. ~~ ~~~ #1 oo ~—«210:000-360:000 360,000 
Balance, ae 4,995 249,661 $471,466 i 
x Fixed shanias include ditdcee on onntdns preferred stocks of con- 


stituent companies in addition to taxes and interest.—V. 107, p. 501. 


Pascagoula Street Ry. & Power Co.—Sale Postponed.— 

The sale of this company’s pro under foreclosure by 
an order of the Federal Court has postponed until the Monday in 
September or such other date as is deemed to the best intereest of all con- 
cerned.—V. 109, p. 371. 


Pennsylvania RR.—Bonds Canceled.— 


. On Aug. 21 there were struck oft the = be of the Phitadeinbie 
tock Exchange $29,000 Consolida nds, 943, 
redeemed and canceled b ‘ ving the amount listed at 


y the —- 
this date $2,392,000.—V. 109, p. 677. 


Philadelphia Rapid Transit Co.— Work on “L” Line.— 

It is expected that the construction of the Frankford elevated line, which 
extends from within a short distance north of Arch St., Philadelphia, to 
oe tas 4 ree be built and in operation before the close of 1920 
sts ° , D.- , ° 


Pittsburgh (Pa.) Rys.—Strike Settled.— 

The strike of motormen and conductors of the company, which has tied 
up trolley transportation since Aug. 15, ended on Aug. 28, when the car- 
men, by a vote of 2,882 to 400, decided to return to work. The men 
accepted the National War Labor Board’s award of 5 cents an hour in- 
a a ar protest.”” The carmen demanded a 12-cent raise. 
—v. " * 3 « 


Public Service Ry., N. J.—Men Receive Back Wages.— 
Back Pe, to the amount of $105,000 will be received by the trainmen 
during week ng t. 5 as the result of ar received by the 
company from the National War Labor Board setting May 1 as the date 
when the present wage scale shall be considered as effective-—V.109, p. 477. 


Pueblo Union Depot & RR.—To Extend Bonds.— 

The company informs us that of the First Mtge. 5s due Sept. 1 1919 
amount outstanding about $345,000), $320,000 will be extended until 

pt. 1 1921 at 644%, but callable Sept. 1 1920 at par and int. at office of 
Metropolitan Trust Co., N. Y. The bankers handling the extension are 
First National Bank at Denver and Pueblo, Colo. 
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St. Louis-San Francisco Ry.—IJnterest Payment.— 

The semi-annual interest of 3% on the Adjustment 6% bonds and the 
quaual inserens of ©9, on the income bonds have been declared, payable 
Oct. 1.—V. 109, p. 776. 


Southern Pacific Co.—0Oil Land Decision.— 
See Southern Pacific RR. below.—V. 109, p. 266. 


Southern Pacific RR.—Favorable Decision in Oil Land 
Case—Government to Appeal.—At Los Angeles on Aug. 28, 
on the ground that the evidence of fraud was ipcomelant 
Federal District Judge Bledsoe dismissed six consolida 
suits filed by the Government against the Southern Pa- 
cific Railroad Company and 221 other companies and 
individuals. The Government sought by this long- 

nding suit to set aside patents to valuable oil 

nds in the San Joaquin Valley, which it alleged the com- 
pany obtained fraudulently by representing them as chiefly 
valuable for agricultural purposes. sie 

President Kruttschnitt says that ‘The decision is of course 
a source of great satisfaction to the company and to its 
stockholders, not only on account of the large values in- 
volved, but because of the removal of the stigma of fraud 
which the Government’s attorneys attempted to fasten on 
the memories of men defenceless in their graves.” 

Press reports state that the Govt. will appeal the case. 


Digest of Official Statement Regarding Suit. 

Object of Suit.—The contention of the Government, settled by the decision 
of Judge Bledsoe, was to cancel, for fraud, patents issued by the Govern- 
Faas ‘grace and oe all a Ges Satna fase 

, granting lan a e ruction 0 
lines from the States of Missouri and Arkansas to the Pacific Coast, &c. 

Involved in the suits were 234 defendants, and some 111 other Fae od 
claimed interests in the lands in issue which amounted to appro: tely 
161,000 acres, situated in the oil territory on the west side of the Ban Joaquin 
Valley, in California. 

The litigation was protracted. Hundreds of witnesses were examined, 
and nearly 15,000 pages of testiinony were taken. 

Land Grant rements.—According to the terms of the grant, and of 
the regulations of the Land Office of the Department of the Interior, it was 
required that the railroad com ny in g application for the issuance 
of patent to its granted lands should cause its Land Agent, duly authorized 
in such behalf, to make affidavit that he had caused the lands applied for 
“‘to be carefully examined by the agents and employees of the Company as to 
their mineral or agricultural character, and that to the best of his owledge 
and belief none of the lands in the list are mineral lands.’ , 

The requisite affidavits were signed and sworn to by the company s Land 
Agent, and the contention of the Government was that nevertheless the 
lands now are and at all times were mineral lands, that they were so known 
to be by the railroad company and by its Land Agent in particular long 
prior to making the affidavit poares by the Act. 3 

Decision.—In his opinion Judge Bledsoe said: 

“Stripped to the core, the claim of the Government is that the dependent 
company, knowing the lands were mineral and that therefore it was not 
entitled to them, nevertheless datherately emcnyee and put into successful 
operation the fraudulent plan of acquiring such lands to its own use and 
benefit and in complete ard of the Government's rights. 

“The case as developed by the Government on the hearing and through 
the contentions of its counsel, is to the effect that the “Big Four Owners 
of the Central and Southern Pacific companies, the original, initial owners of 
that great unified enterprise, ‘Stanford, Crocker, Huntington and Hop- 
kins,’ together with several lesser lights, occupying positions of responsi- 
bility and prominence, were all parties to a deliberate, long-enduring and 
wide-embracing scheme to acquire from the Government wrongfully, vast 
arees lying on the west side of the San Joaquin Valley, involving some of the 
riche.t oil lands that the world has ever known. . . . 

“In other words, that through a period of say 30 years, some of the most 
prominent, most forceful, most farseeing men that California has produced 
were engaged in the diabolical plan of consummating one of the greatest 
frauds of the age, and not only that, but that during the course of the per- 
petration of that fraud, and Fay ny to the realization of any appreciable 
profit or substantial reward from its attempted consummation, practically 
all the original parties to the gigantic conspiracy had gone to their ves. 

“It seems hardly within the realms of possibility that such could be the 
case, and I feel sure that the requisite proof of such an enormity (by that 
class of evidence which commands respect and that amount of it which 
produces conviction) has not been adduced here. 

“It is to be observed at the outset, for I conceive it to be a matter of 
primal importance, that the defendant railroad company was in no sense 
a mere self-seeking applicant for the lands in question. It occupied a 
status much higher than that of a mere homesteader or pre-emptioner. 
Pursuant to acceptance of a definite and far-raeching offer on the part of 
the Government for the construction of the railroad, it became entitled as a 
matter of right and not of grace to the ownership, possession and enjoyment 
of every odd section “‘not mineral’ or not otherwise appropriated, on either 
side of its line of road within a certain stated primary and indemnity limits. 

“The defendant company is not therefore to be considered an object of 
suspicion because it applied for these particular lands. In due course it 
was its duty to apply for them unless they are ‘“‘mineral’’ or appropriated. 
It could not be deprived of them unless they were mineral or otherwise 
spapepriates. Seemingly, in so far as I can determine from the record, 
all lands involved here were returned by the Government surveys as agri- 
cultural, i. e., “‘non-mineral,’’ and in consequence there was a prima facie 
showing sufficient at least to cast the burden of proof upon a possible ob- 
wage to the effect that the lands were of the sort and kind contemplated 

y the grant. 

“With respect to the information said’ to have been conveyed to various 
railroad officials regarding the mineral character of the land without speci- 
fying the particular witnesses testifying thereto it may be said without 
exception of qualification, that every statement relied upon by the Govern- 
ment in that particular behalf is shown to have been made to an individual 
deceased at the time of the trial. It is as obvious as it is as long established, 
that the weakest evidence that can be offered in a court of justice is evidence 
of a conversation had with one no longer living.’’ 

{Press reports speak of the proper involved in the decision as being 
valued at $421,000,000.—Ed.i—V. 109, p. 266; V. 105, p. 181. 


Springfield (Mass.) Street Ry.—To Issue Notes.— 

The company has applied to the Mass. P. 8. Commission for authority 
to issue 12 lease notes totaling $44,805 to pay in part for 10 one-man cars 
which the company will soon put into operation.—V. 109, p. 777 


Toledo Bowling Green & Sou. Trac. Co.— Wages, &c.— 

The company has increased the wages of its employees to 48 cents per 
hour. In announcing the increase Joseph W. Heintzman, a director, said: 
‘*We will pay the wages as long as we have the money. We were refused by 
the Town Councils of Bowling Green, Portage and Maumce when we sought 
permission to increase fares.” 

Bayard L. Kilgour, who resigned as President, has been succeeded by 
Edward Goepper.—vV. 107, p. 402. 


Twin City Rapid Transit Co.—Wage Increase.— 

Effective Aug. 20 the trainmen received an increase of 5 cents an hour. 
In addition extra trainmen were granted a guarantee of $3 50 a day, where 
previously they received the guarantee of $3 aday. At present the regular 
trainmen are receiving 40, 43 and 45 cents an hour, graduated on a scale 
according to experience and length of service with the company. 

President Horace Lowry in a statement issued announcing the wage in- 
crease said that this will mean $600,000 additional operating expense a 
year.—V. 109, p. 477. 


United Rys. & Electric Co., Baltimore.— Wage Increase. 

The wages of motormen and conductors were increased about 10% on 
Aug. 16, bringing the wages up to 45, 48 and 50 cents hour. The mini- 
mum wage guaranteed to employees was increased from $75 to $90 per 
month. he wage increase will mean an additional expense of about 
$1,000,000 annvally. ‘ 

The Maryland P. 8. Commission on Aug. 8 opened hearings on the appli- 
cation of the company for increased fares.—V. 109, p. 372. 








ee ee, ee ae rage gis 
oners te wage question on 
Aug. 15 granted an increase of in wages to the carmen other em- 
ployees of the company. It is stieted that this will add about $2,740,000 
ann plus $684,000 for wages retroactive to June 1, it 


ences . brings wages 
and 60 cents per hour. TR ey a 


© company hee flied ox fentio with the Missouri P. 8° Commissi 
a n Ss 
for an increase in fares.—V. 109, p. 578, 478. if ” = 


West End St. Ry. Boston.— Securities Paid.— 


In reply to an inquiry the com informs us that no sa bids" 
SSrpany boone od aire Cane le Mecha Soba Marks eet 
became due on Aug. 1—V. 108 3 splat es rua 


, D. 2529. 
Western Pacific Railroad Co.—Zarnings.— 


Combined Statement Showing (1) Federal Gat Returns (2) Company’ 
Income Account Based b Tentative Sarat Coaepacention (See . 











‘oot Note). 
Ye Rl a $11.078:409 ssisea.4s3 $1740 Sb6 
Opaaee expenses.____-_-__-__l_ 7/893:879 6,190,055  1.703'824 
Operating income _._......_.___ 184.8 . * 897 
2) Federal compensation .......... 1 300 0 - hades ar trie tts 
OG MOONE on nc wc mmadandue tae ae $3 ,016 ,230 dc$3 016,230 
Cee SReON os os a es x496 921 439,615 57,305 
ems Mle $2,397,270 $3,455,845 dc$1,058 
Interest, taxes, &c ................ 1,228,953 1,012,577 of: 38376 
Expenses prior to Jan. 1 1918___._-- i. | eRe 7 
SE eben Sept 0000 *2icko : 
Preferred dividend (6%)-..-.--.... «-----.. 1,650,000 del ,650,000 
Balance, surplus.__.........__._ $742,280 $793,268 dec.$50,988 


g amount of annual compensation. The company contends that 
¢ eens compensation is wholly inadequate ama inequitable. See 


Pp. 2023. x Includes ,610 revenues from period . 
1 1918.—V. 108 p. 2331. ™ = 


Windsor Essex & Lake Shore Rapid Ry. Co.— 

The shareholders at the general meeting to be held at Windsor, Ont., on 
Sept. 22 1919, will consider the report of the directors together with the 
accompanying financial statements and the confirmation of the ustment 
of certain of the assets and the settlement of certain of the liabilities of the 


company and the other financial arrangements recommended by the direc- 
tors, reduchig the number of directors to five, &¢.—V. 97, p. 367 a 


, a Sehiest to change when agreement with Government is reached definite- 
1 


INDUSTRIAL AND MISCELLANEOUS. 


Ajax Oil Co., Dallas, Tex.—ZJnit‘al Dividend.— 
An initial monthly dividend of 1% has been declared on the Class “‘A’’ 
stock, payable Sept. 15 to holders of record Sept. 5. See V. 109, p. 777, 678. 


American Bank Note Co.—Officers.— 
D. E. Woodhull has been elected President to succeed Warren L. Green, 


deceased, and A. Claxton Cary was made Ist V.-Pres. to succeed ‘< 
Woodhull.V. 109, p. 678. _ 


American Can Co.— Aftction Sale. — 


The company has advertised that a Pow y auction will be held at its 

Edgewater (N. J.) plant on Sept. 3, 4, 5 and 6 and all the machinery and 

oe equipment in its 12 buildings will be offered for sale.—V. 
Ca wea 


American Fork & Hoe Co.—-Capital Increase.— 

The company has increased its capital stock from $6,000,000 to $7,000,- 
000. Stockholders of record Aug. 16 have the right to subscribe to the 
$1,000 ,000 additional stock which is said to be an 8% 2d Pref. issue on the 
oa g = “eo of new stock for six of the old. Subscriptions are to 

a ept. 15. 
he proceeds of the new stock, it is said, will be used to aid in carrying 
on the company’s increased export trade.—-V. 104, p. 75. 


American Glue Co., Boston.—New Stock—Purchase.— 
The following is pronounced substantially correct: 

American Glue Co. has filed a certificate with the Massachusetts Com- 
missioner of Corporations increasing its authorized Common stock as of 
Aug. 5 from $1,000,000 on which dividends ating 20% were paid in 
1918 to $1,500,000 (par $100). There is also $2,000, {8% Cum.] 
Preferred stock oustanding (par $100) but no bonded or mortgage debt. 

The object is to take over the National Glue Co., a Massachusetts cor- 
poration, having plants at indlanapas. San Francisco and Italy for the 
manufacture of glue and gelatine. (See National Glue Co. below and delayed 
plan in V. 106, p. 716, 930). 

The company is taking over the entire capital stock of the National 
company, comprising 4,572 shares of Preferred and 4,712 shares of Com- 
mon stock of $100 par value and is giving 3,678 shares of Common for 
this, or at the rate of one share of American Common for 2.5242 shares of 
National Common or Preferred stock. 

The National Glue Co. is paying dividends at the rate of $8 per share 
per annum on both the Preferred and Common stock. The last sale of 
American Glue Common known to have been made was at $275 per share. 
Compare report for 1918 in V. 108, p. 2527; V. 109, p. 727. 


American Public Utilities Co.—Zarnings.— 








Years ended June 30. 1918-19. 1917-18. 1916-17. 1915-16. 
Gross earnings......--.---- $4 643 ,318 3 452,125 $3,819,820 $3,309,586 
Net earnings....---------- $1,590,601 $1,657,382 $1,668,819 $1,466,785 
Other income--_.-_..-------- 76,429 80,703 100,355 81.743 

Gross income-.-...------- $1,667,030 $1,738,085 $1,769,174 $1,548,528 
Expenses ...-------------- 124,307 437 


Int. on bonds, notes, &c---- 1,591,808 1,337:933 1,198/023 1,107,275 
Miscellaneous __...-------- 55,73: 38 .921 , 2 
Preferred dividends... .-.- 67 954 255 897 234,840 
Balance, surplus...---.--- $104,816 def.$18,303 $215,041 $160,233 
In 1918-19 dividends of 3% were paid in scrip. None since Jan. 1 1919. 
In 1917-18 3% was paid in scrip and 3% in an. 109, p. 174. 


American Sewer Pi pe Co.— Stock Increase.— 

This company on Aug. 28 filed a certificate renton, N. J., increasing 
its capital stock from $3,500,000 to $5,500,000, ver plan in V. 109, p. 579, 
478. 





Anglo-American Oil Co., Ltd.—<Scrip Certificates.— 

The company announces that, in pursuance of the conditions upon which 
they eer scrip certificates entitling the holders to call, at a time to be 
prescribed by the directors, for share warrants for fully-paid shares in the 
company in exchange for such scrip certificates, the ectors have now 
prescribed that the company will on and between Aug. 30 and Sept. 6 1919 
exchange with holders of the company’s scrip certificates warrants 
upon the holders of scrip certificates making the necessary application for 
allotment and upon payment of the debit balance of £1 5s. per share, as 
shown by the suspense account. 

This payment of £1 5s. per share includes interest credited and debited 
as provided by condition No. 5 endorsed on the scrip certificates up to and 
including Aug. 30 1919. If, therefore, applications for allotment and pay 
ment of the debit balance are made later Sept. 6 1919 applicants will 
be charged interest at the rate of 670 - &. on the debit balance as from 
Sept. 6 to date of payment, but no orther credit will be given on account 
of interest on dividends already declared.—V. 109, p. 267, 75. 


Arkansas Light & Power Co.—Increased Earnings.— 

This company acquired all the assets of Arkansas Public Service Co. cr 
April 1 1919. The management at once instituted greater efficiency in 
the new business and o ting departments and as a result the net earn- 


ings have increased each month. 
Th gross earnings of $111,459 and net 


e advance report for July shows 
earnings amounting to $30,882. ‘This will pay the bond interest more than 
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three times. The net income is about 2 mee Oe of 200 cu. ft. each. A few hundred have a capacity of 100 cu. ft., while 
The operating ra Ses the Fn | a few hundred have a of 250 cu. ft.. 


requirements. 
nearly, 16% -—V. 108, p. 1513. 
Atlas Purtland Cement Co.—Government Brings Anti- 
TrustgSuit Against Nineteen Cement Manufacturers.— 
See under ‘‘Current Events” in V. 109, p. 636.—V. 108, p. 2243. 
Austin, Nichols & Co., ino. —-Subacr spear Rights.— 
See Wilson & Co. below.—V. 109, p. 579. 
4 Autosales Sve eda sn xtra dividend Dividend. —_ 
was paid but ~ nie dividend—V. ‘107 Tat ag 
Bethlehem Steel Corp.—Ore Dock in Chile roadene neki 


ines, at Cruze Grande 
ens tT 


Cae oD bor “Iron Trade Review.” 


Black Lake Asbeates. Chrome Go. Co.—Bond Interest.— 
tn aia ealal tnotoat of 3% om ite $1,191,600 Second Moxtenes Inenae 
bonds due Sept. 1.—-V. 108, p. 786. 


Booth Fisheries Go.—No Commas Div.— 
The regular quarterly dividend o been on the Pref. 
* stock ble Oct. 1 to holders of - 15._ No action was taken 
with regard “A a dividend on the common shares.—V. 108, p. 


British-American Tobacco Co.—IJnterim Dividend.— 


The directtrs on Aug. 21 declared an interim dividend of 6% free of British 
income tax, on the etiaety meee: a er 30. No. 74 
must be used for dividend.—V. 108, p. 2435. 

British Canadian pth Cor Fepoait = Raot, enisation.—— 

Holders of Preference shares are a gas share certifi- 
cates and subject to satisfactory to receive 

Voting Trust icates of 5% is a rane aed Bae shares 
of the British Timber Corp., Ltd. Certificates with 


the British Timber Corp. Committee, Ted 
— ts .2.—"Stock Exchange ‘Official Weekly Intdiigeecs ‘af Loe Lon- 
ion y 


Butte & Superior Mining Co.—Litigation Settled.—The 
company on Aug. 26 issued the following s nia no 


The company on Aug. 26 confirmed the report of 
litigation with the Clark-Montana Realty Co., which hes been in progress 
for some years and which involved a large portion of the ore bodies in the 
Black Rock claim of the Butte & Superior Co. 
oan ny oR some time age eeeteee © 38 it 
uperior giving it certain mineral rights 
from the west end line of said tlaim to 1. 
ps AS was nny Ap ey by the 


oA further in dispute in the suit which has 3... settled involved ore 
es mined and to be mined for a further of about feet east- 
erly of the plane above referred to. Claim was made by the Co. for 


the value of all ore already mined and title to the ore ——— - 
By the settlement which has now been made and confirmed the decree 
of the court which was entered Aug. 25 a new plane has been drawn Leg 
these properties cooterty of the former plane referred to, which 
Clark Co. about one-third and to the Butte & Superior Go. two- of the 
disputed Lire and the Butte & Superies pau, to tee. Chaettie- Soe ave 
extrac from the territory awarded to the Clark 000 
in . There are some other minor and e-into, but it unimportant 
provisions of the decree which need not be gone ee in t it is sufficient to 
say that the decree settles all damage and c of 
mga ca oye oy fat Pa Sa sg epee 
e settlement leaves e uted o' e Bu’ 
Co. the very sere hodiae cass of tho cociecaaiaa tame aut kd ee 
territory upon which is located its new working shaft and all other surface 
mprovements.—V. 109, p. 679, 373. 


Carbo-Hydrogen Co. of America. —Status, &c.—Doug- 
las Fenwick & Co.,N.Y.,as of Aug. 1l and 14, say in subst: 


Gate Husrcom. —This is a ‘non-explnetes 
welding metals, for which it is daily proving its superior qualities 


neers cheooughiy tastier 


i 


this in apres A have p wth 26% of , 
the treasury stoc (Preferred bonus) was high! 
successful. Aven Be of the unusual uture these securities offer, we ane 
taining a market for the Preferred and Common stocks separately 
These stocks are now listed on the New York 


Curb. 
The company’s operations are being extended to the eee centres 
over the entire country. Future plans are understood to concern entry 
into England, France and Germany, where salvaging operations alone for 
the avers | few years will be very great, on account of submarine destruction. 
company is one of the group organized by the Benedum-Trees inter- 
ests. The subjoined official memoranda were furnished the Pittsb 
Stock Exchange wh cn the two classes of stacks were listed om July 24 191 
They have been posten for listing on the New York C 

Organization.—Incorporated June 5 1915 in S ee Main office, 

ourth Ave., Pittsburgh. Fiscal year ends Dec. 

Capitalization (No Bonds) — Authorized. 
Oommen stock (par $5)... ...........-<soeeccces $2,750,000 OSS 430 060 
Pref. (a. & d.) stock, +o, cum. red. at 105% (par $5) 2.250.000 pong nen 


000 has been issued as a stock 
ance, oon ,000, une Dose Some ania 


or issued for property. No dividends paid yet on 


Common 

F Capital Increases. original capitalization 500. 000 ($2,000,000 5000 Com- 
mon and $1,500,000 Preferred). On Dec. 10 191 an increase was author- 
ized from $3,500,000 to $5,000,000, y consist of $750.000 of 
7% 7% Cumulative Pret stock and $7 50 N60 Ooamnon The new stock 


ered to all stockholders of record Dec. 10 1917 rata at $5 per 
gneve for the Pref. stock, carrying an equal 10 1917 Bro rate st $5 per 
the allotment 22%. Stockholders number about 1,500. 
War es for Distribution of Product.—At Buffalo, Pittsburgh, Cin- 
cinnati, Toledo and Detroit. 
Product.—The President of the co y yt RS in substance: a com- 
By was formed for the purpose of weiltning am 
patente for manufacturing carbo-h ‘romana gas Se ead th "euuipment 
it. Carbo-hydrogen is =, gies name for a new gas for anes 
pt and steel and welding iron brass, aluminum , cast-iron 
&e. This gas ls put on the market, in drawn stock See 
walhsttonyiote ates 
ylene 
It is composed | ee EP tere 


, Smooth and soft, permit 
Sa Ga cares a ee Tang 
in e 
50 of earbo- monoxide round fn th 2 eden ale wich 5 
f Five Plants i Owned in Pere wh co} 


it inte, operation th il 

aud put ue mulact ture 100,000 cus. of dates five plan brick spa! anet 
che 1916: Coraopolis, | tw Nov. 19 Gio Oo. 
July 1917; © s plant 


necessary 
higher than in the case of acetylene and other oo and ar 
pens sae 


company Shou business 


s.— wing are a few of the concerns using the gas: 
Pittsburgh & Lake Erie RR. Co., 


Bethlehem Steel Co., 
Gaxnsaie Steel Co., 








American Rolling Mill Co 
New ges SEI be Beep Morse Dre Bok & Repair Co 
ican Steel F Co.; Pennsylvania RR. Co., i 
Steel Car Co 
2 | se 5 Steel Co., te Steel Co., 3 
ae Pain and apparatus Transit Co. 
ie in the mts ae aoe 
ois: ¢ ae Canadian, 5 ea eres ar 1914. rah ate Oe (op Mexican, 2. 
(ad) 6; (e) nited States, 
oh PAs 1914; 3, 1915; 1, 1916; 1, {7 7 oie 2 " mtity 
Comparative Profit and Loss Statement. 
Mos. to ‘alendar Years-—————_ 
May 31 1919. 1918. 1917. 1916. 
Gee sales_ te ak epee See $404,892 $941,683 $524,921 $239,225 
Minikani ae 
ing expenses, taxes, &c. 241,254 561.477 296,865 144,794 
Repairs, maint., deprec., int.,&c. 68,342 249,330 93,633 37,900 
Net profit after all charges__._._ $95,296 $130,876 $134,423 $56,531 
Sheet May 31 1919. 
Cash in banks and on hand ,041 | Preferred stock___...._-- $2 O08 
Accts. receiv., less reserve 47,598 |Common stock____.....- 2,420, 
Notes receivable. _.....- ,862| Accounts payable _-___- 
RRR IOS 31 aa Notes and m' . payable 369,167 
Disct. & exp., stock issue_ 72, Taxes, ins., int., &c., accr. 43, 
Stock ype pee ay Fire insurance eK Il, 
inves ee Ses 7.726 cqaipmnent, &e_......' 284,891 
Real est., bldgs., mach., y aE aa 172,474 
OyEeGee i252 2 es eck 1,319,142|[Total each side___..____ 588,562 
Patents, processes, &c__. 2,549, 
Property $539,422. 
ROEA SA Sapeipmratpnee $17,034 Coraopolis aes 
Bayonne SOOT cise iiimnariine 95,140 | Cleveland plant____...___- 109, 
$EG0 PRE ccccnsceems —_ Columbus plant__......__- 73. 
Officers and Directors Reins i ay V.-Pres., J. R. Rose and F. B. 
Parriott; Sec.-Treas., a Provost: W G. Mortland, Chas. J. Graham. 


Dividend to be Paid Quarterly.— 
he directors ha , oes Knee Ar ng BY 1% 7 on 


T 
stock, payable Previous 
semi-annually, ‘Sept: 30 in Jan. and July.—V. 107, p. 2191. 


Century Steel Co. —Dividend Deferred.— 

The directors on Aug — consideration of the dividend 
tion, the failure to Vin Ey : pre degee F penk meee toan unusually farge 
inventory which anticipates be pending. In March and 
June a dividend of 35 cents (3 a a share was paid. 

An official statement says: uring the last quarter the company has 
added to its customers’ list bu « the taeiemens of the railroad situation 
trade has caused all steel users to ado 
po in a large number of small orders to 
on this class of orders are never apnea 
say, however, that 
up the capacity of the Po’ 
tion of these orders your d 

large aT sano 


would Aa. Magen SE to postpone action on pik ny 
108, p. 1062. ‘an 


Childs Company, N. ¥. —Common Dividend of 1%.— 


The directors have declared a dividend of 1% on the Common stock and 

marsenly Gividana an 34% on the Preferred. ,poth payable Sept. 10 to 
Bn of anol Aug fn J 45 5” on the Common 
peoek and is Maen a 5 i itend Kn ° —V. 108, p. 2244. 

Chile Copper Co.—Production (Pounds) .— 

1919. 1918. 1917. 

Dont CCFO 6. cin nts naetanbusen w 7,161,444 7,556,000 6,250,000 
Jan. 1 to Juls,3 FE, IS EN 35, ‘476, "844 56 ‘088, 512 51,168,000 
—V. 109, va. 479. 


Cities ‘Sencha Co.—Further ow Colton to Convert “‘B’’ Deben. 
The directors extended a further of partial 

of the Series B 7% Convertible G Debentures, held on Aug. 1, 

making a total 


on a 
after Sept. 1, of 80% oe amount of these 
debentures, to which aA privilege has now been -—V. 109, p. 581. 


Coca-Cola Co. (of eo. Sold.—Trust Co. of 
Georgia, Atlanta, Ga., announce by advertisement on 
another page the sale at $40 per share, of 500,000 shares 
(v. t. c.). of Common stock (no par value). The bankers state: 


Company.—The company is being formed [to be incorp. in Delaware] 
to acquire the business, &c., of the Coca-Cola Co. (of Ga.). The business 


was started in 1886. 
Sales.—The company sells a portion of its product in bulk direct to soda 


fountains throughout the eng and the remainder to 5 distribu com- 
panies, which in turn sell to bo ttling concerns. This bottled ct is 
stores, fruit stands, 


retailed oe numerous agencies, such as 
news stands, &c. The consumption - la is now greater than the 

consumption of any other soft in the world; 280,000,000 glasses and 
bottles were consumed in July 1919. By 70,000 soda fountains sell 
this drink and over 1,500 concerns are bo ig anid reselling the product. 
For the first 7 months of 1919 sales were er 569 gallons, an increase 
of 171% over July 1918. 

Property.—The main plant is located at Atlanta, Ga., and has manu- 
facturing plows at New York, Chi Baltimore, Dallas, Kansas City 
Philadel phi A es, and also in Havana, C , and Toronto and 
Winnipeg, Gan. ean normal combined stm EK capects 
plants is 16,000 00 aes p. a., and this can be materially 
without any substan increase in plant investment. A new plant now 
nearing completion at Atlanta, Ga., additions in other plants, will 


g-vetbe 25% in capacity. i 
Year: 1 1906. 1916. 191 (7 mo. 
Sales teationa) 586 11 iF "336 2,107,661 9, 5. 892 10,314,727 11,099, 560 
Capitalization Upon Com ~~ gS SF pees Financing (No Bonds). 

BS, aera Cate tals tel ese val --— “Na OS 

mmon vo ca of no par value) ____-- 

Voting Trustees. The 500,000 shares of Robey stock will be y Pi dM 
with the Guaranty Trust Co. of New York under a voting trust agreemam®. 
oo 5 years, Ak. voting trustees to be 8. C. Dobbs Af -Pres. the 

BW “iy, ot Pres. Guaranty Trust Co., N. Y.; Ernest Woodruff, 
oat rrest™ Go “ee Georgia, Atlanta. 
Net Sales ao - eae ak Federal Tazes), eee io 


1916 
Net bet ed 120. 100 $9, B29. 496 $12,345,994 $15.047, 665 $12. 303.568 


*. 7 px. 
” xes_. 2,436 328,258 2,572,105 2,672,895 
Galionsanla.~ 3 38t ee 7.521 $33 ry 715,892 12.109.420 10,314,727 
Earnings for the first 7 months of 1919 were at the rate of about $5,250,- 
eo0 annum net before ager | sgaee. i mated corning power of 
mmon stock based on the rate of Federal! taxes and @ proposed 
amount of bavesbed capital vou oe be ba 52 share on net 


dunt bobaat Gass 





so 
i are chicen ov. 1917; Columbus, O.. Jan. 19 
has purchased 66. 


land d situated along rail 
© cylinders have a 


ee all these are in service. Most at 


" after dedu deducti s $1 ,740,000 
$5.00 re $12 ,000 000 wv dae n allowance 
$4,960,000 00 for Pref. snare ividend and Up dane J—V. 109, >. 778, 680. 





Avge. 30 1919.] 








Columbia to the company ar So--—Fiaa to Move. Bee ee 


ae have cenainel ae cae panrehe Lh omee nm yesterday oe 
men have returned w on exact © same terms as to 
working condi 4 tine tune they stuck six 


tions—open 
weeks ago.— V. 109, p. 479, 175. 


Grusible Steel Co. of America.—Construction Work.— 
Pittsburgh Crucible Steel Co. below.—V. 109, p. 778, 274. 


Dominion TextileCo., Ltd., Montreal.— Votes Bond Issue. 
authorized the 


The shareholders on on Aug. 26 the creation of a First Mortgage 
& Refunding bond issue of $15,000,000. ee eee 108. p. 375. 
Donner Steel Co. Phila. and Buffalo.— Bonds. oe 

oe of 12,000,000 First and ieehunding 6% bo ids, the immediate issue 
of $3,500,000 to ‘or improvements nearing com: the 
£109, p. 75. 


Sioa and to reduce the current a Lia 
Pudquesne Light Co. Pittsburgh.— Cheswick Plant.— 


A press dispatch — that the com has perf ans for the 
ite erection of its proposed eo plant Betts. PGirewwickc to 
cost about $15 000,000. "Cammare V. 109, p. 176. 


Durham (N. C.) Hosiery Mills.—Ofjering of Pref. Stock. ion 
, Scholle & Co., N. Y. are offering at 98 and div. $3 
000,000 7% Cumul. Sink. Fund Pref. (a&d) stock, par $100. 


Di yable Q-F. Redeemable at $120 and div. on 60 days’ 

notice. A caletintive cnkton toon ee on canal 10.3% of 

ben nS oe 11920, t of surpl a he te 
» OW us ’ 

the purchase or redemption stock at not exceeding $120 and div 
Data from Letter of Pres. J. S. Carr, Jr., dated por gly 1919. 


wiaens GF be ¢ 
non es continues = 


Balance mee as of June ae AO 
Plan and Assuming the 


power 
Ry Pit has exclusive 
rg fy Deum remedied. 
09 Giving pod to the New Financial 
can of all the Preferred 


ue ore Ti 


Net Sales and Net Profits after Depreciation ‘'azes ase 
$4.511.269 $6,469,890 $8, 1715-010 


1916 


i aii in Bi sik initicnsnniidisnakindiapiseibiy 

Net after & bef taxes....... 536 .257 915 ‘978 
yy Et ~ ck; $299,500 Of pi ees ap —_ 
nei 260000 Common stock: 500 C "* Common 

$1, 500° 7% Preferred stock —V. 106, p. 300. 

» ot ey ow meay Co... W ¥.— ee = will absorb 
are com 

une following tuber snd eStnlog companica tu Maine, Vie’ Gr 

Fisheries Corporation of Rockland; Lawrence C with poo 

factories in and Stockton; Stanley & Joyce eee fisheries 


Rock] 
ee See Island; F. M. Johnson & Sons With @ fisheries plant at 
and a fleet of 40 fishing boats.—V. 107, p. 


Eastern Steel Co.—Common Div. in Libort 
ee es on the Common 


stock, payabie in Fourth Li 
pany BL 1. All odd amounts less an $100 y+ phe Ra LY 

the Common dividend has been paid in cash. eB 
dividends of 13 % on the ist and 24 stock were also declarad, Pa, 
able ows. to stock of record Sept. 2. Compare earnings, my. 


109, p. 68 
Elk iain Petroleum Go.—Interesis 
The “Wyoming Oil News”’ af Denver, Colo 


Aug. 23 says in substance: The Elk Basin Petroleum Co. of Maine, a 
of the Midwest 
of the Armstrong 


Ve.. Bee segues the unsold portion 
illiam approxima 
get nna tarsee otCeH Carb fete 


Acquired.— 
‘and Wyo., of 


“It erstood that the deal involves arrangements for extensive devel- 
opment of these holdings with a to he production up to 15, 
a day and probably will result in the Refining Co. 
work on its refinery at ~ which Was suspended 


time ago.” —V. 104, p. 167. 


Pairbanks is Go., Hew York. .—Listing —Earnings. — 
The N. Y.8 xchange tted to the list $1,500,000 Commo 
anaes C0.) Sas, Be Pee: wre » ° 
Total profits for six mont une 30 1919 were $500, 
administration ovens $98,941; net profits before deduct “ye 
surplus account shows 1 1918 
nts 


, $401,619; mee ye E, 
120,000; profit and loss, surplus, 
Fall River Bleotric Light Co. a gptial I Increase.— 
The compen Tes a certificate Commissioner 
Cosporadions vitereasng ite capital stock By § $700°000° “ali of which has bese 
Foundation Company, New York.—Shipyards, &c.— 


God ‘Tacoma are being Nquidatea "Wo de- | thaz 


Secretary-Treasurer Frank 
The shipyards at Portland and Tacoma 
cision has yet been reached on Savannah and New = We are still 


808 
tafe dal 09, 7 ie 
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be for . 
or held 
asked to subscribe for only one new 
office 


shares 
( Bldg., N. Y.) will 
to b A 

b Ly ns SS ane 110 a share to in 


Franklin John me 
dent, and Frank Quilter is Sourutasy: Treasurer | See V. 109, p 682. 


Garden oie Sugar & Land Co.—Bond Sold.— 
There was s Bt auction by Adrian H. Muller & Sons in NY. man 


27 for of the $342 25-year 6 ¥ 
dated Jan. 1 1914, due Jan. I 1939. - 


Globe Oil 90. Sale to Sinclair Interests ) Dental: — 


Prods Neon Looe Dena that ft Tapa statement a “the effec =o that the 
company had ty Fe Louisiana holdings to the Sinclair in 


authorized not come from any one 

company. Mr. Barnes sta hon Shas » contunss $¢ sees Le Sonne of the 

poy eg ep Fo Globe O! Oil, with interests other than the 

ietiven cane and that ated, bu . to Ur ete tb cae fro: thers than 
any s' en m 0 

those officially connected with the company.—V. 109, p. 779. 

(H. Tye airs nave dee Co.—Initial Common Dividend.— 


1 on the new Common 
Pe -—vV. 109, p. 480. 
Copper Re 1918. 1917. 
Monte Of DOU sie oso Si ckccccwdace 2.080) 900 2,167,077 Beige ame 
A a CS SS eepeeeeserarre™ 14,304 147 24 28 OAs eee 22,541, 
The © production in July came entirely from of the com- 
we, an = Se ee Ee a ae 


Great Western Power Co.— 
Co. announces that the engraved definitive bonds of 


The Bankers Trust C 
the Ist & Ref, M 6% Fund gold ponte. sertes series “A,”’ will 
ably be ready f tor delivery about Sept, 15 and that in the it will be 
ten, say a reed 1 on the Interim 7 
09, p. 3 
Gulf July dun Steel Co.—Net | Operati g Income. oad 
1919_def.$9,422 3 9 $57.24 
inde dinate sietig ttle ey weet sai 
The deficit t in June and July, ee smaitas eieiee ceo income of 
vious months, is attributed to curtailed operations occasioned by ee ust 
ment pV, 109, p. 375, 


iin comp Automobile Co., Kokomo, os Piping Se 
company has declared 1 on the 
lemed woner os terms of the trust at the penchant 
es & Trust Co. of Chicago. 
ti 20. PT company plans to — Ad 
6 near 
uare feet. ya. roduction at 15,000 cars is contemplated 209,000 
i " Aug. 29) —V. 108, Dp. 2127. 


Imperial Oil Co., Ltd.—Dividend.— 
The directors have declared a dividend of $3 per share on the $30,000,000 
outstanding capital stock, payable on or Sept. 2 Id. 
record Ai ug. 23. A like amount was paid in March and June last.—V. 1 08. 
Dp 


Indian Refining Co.—Bonds Retired.— 


This com mpeny ls now witha! Goes oe. having called or otherwise 
retired all of the outstanding First % bonds. The original issue 
was $5, 000. In 1918 Sees $0 Pe were paid on the Common 
stock. There is outstan $3,000 Preferred stock and $3,000,000 


Common, par $100.—V. 108, p. prt aM 
Inland Coal Co.—Bonds Called.— 
One hundred and eighty: 
$336 to 2000. both | inclusive. have been been called for of various nensizots t. Lat 102 
and interest at the Commercial Trust “Philadel adel phia. Sept Ww 102% 
is Treasurer of the company. 


Inland Steel Co.— Officers — 
&- i Fensotale bes bow and has been succeeded by 
J. H. Morris as Auditor.—V. 109, p. 682. 
International Paper Co.—New Plant.— 
Work started at Three Rivers, Que., on or about Aug. 20 in the com 
y’s new plant, which, press reports say, is expected to cost about 
$77000,000-—V- 108, p. 2128. 


Jewel Tea Co., Inc.—Sales.— 


—V. 109, p. 276. 


Kerr Lake Mining Co.—Silver Production (Ounces).— 


1919. 1918. 1917. 
196 ,637 231,8 189,392 


Month of July.....---------------- 832,507 1,532,659 1,565,730 


2 © O08 SU Bh. uvacdrencasdunes 
—V. 109, p. 779, 276. 


S. 8S. Kresge Company.— Sales.— 


1919. 1917. 
asabdlidiimndatinaddl $3,081,956 


1918. 
$2,846,299 $2 


, ,098,193 
eet, of EMF --------------<-+ <9 21,403,344 18,468,947 15,315,439 
—V. 109. p. 276. 


La Belle Iron Works Co.—Common Dividend.—- 

The directors have declared a quarterly dividend of $1 50 per share on the 
Common stock, which places the issue on a 6% per ann. basis. This com- 
pares with a 1% Bart and 1% extra paid in June last, previous to which 


] d a was paid quarter! regular quarterly 
be Proferred Sividend- a $2 has also been declared; : both dividends are payable 
ney 30 to holders of record Sept. 15.—V. 108, p. 2333. 


Lake Superior Cor rporation.—- ss eae 
The “Philadelphia News Fs es “6 m 
the directors in create, fd Aug. 21, “President we Cuspingpau Dresen presented to 
the board the pro Ca he subsidiary rail for 
of their claims. al before it, but has deg yet morg 
sufficient time to pide. reer om Get e its action in the matter. Mem- 
bers of the committee which have just returned from London, where they 
met English bondholders of the aes renwave, would not discuss 
details of ce offer for settlement, but appeared to be gratified with the result 
th t. 
¢ The directors at the Toronto meeting ordered payment of the annual 
5% ‘ces on the 5% income bonds Oct. 1. annual for the 
fiscal rene ended June $04 1919 was approved and is now in the of the 


nis. rs of interest on the Railways and Terminals hoes of the Lake 
Superior Corp Corporat tio amounted to about $2,000, 
ree hat @ would be by "aimieable, reduction 


that odiiation of the debt 
of guaran rantecs and, Lyng ee rt will probably be better 


than expected, ae conditions that 
industry since the end of war activities.”—V. 108, p . 1723. 
@ 
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’ oration.—July Sales.— We regard this rate of exchange as extremely advan and earnest! 
McCrory Stores Corp 1919. y 1918. 1917. recommend that the National stock be sent to Jesse pe bey Treasurer 
Month of July..--.--------------- $870,392 793.742 $567.87 | OF those ‘will be mo dividend on the Nation Hee ecnanee. IU 
Jan. 160 pase itneteneGe s= aire oe 5,716 568 856.654 3,925,288 The American Glue Co. Common will pay a dividend on Nov. 1- probably 


Madison Tire & Rubber Co.—Common Stock.—S. M. 
Schatzkin, N. Y., are advertising on another page in con- 
nection with this company’s common stock, 86,000 shares 
(no value) of which was offered privately. Compare 
Vv. 109, p- 683. 


Massachusetts Lighting Cos.—Larnings.— 











i 30— 1918-19. 1917-18. 1916-17. 
FE Aaya al $1,865,519 $1,594,945 $1,427,949 
Expenses and taxes....------------ 1,433,730 1,233,11 1,007 ,586 
SSIES pa $431,789 $361 832 20, 
otnae = akgnies cr .42,8) cr.92, cr.89 ,005 
Income charges---.-- 178,178 145,679 108 385 
TOE ii on nncesencdaeensas8se 268 818 289,501 337 ,122 

Balance, —- on pdageignb oan mde a tlimaiee $27 696 $19,219 $63 860 
—VvV. 107, p. " 

Michigan Power Co., Lansing.—Sale to City.— 

The First Mortgage Bondholders’ Protective Committee on Jan. 18 1919 
purchased the property at the foreclosure sale ordered by the U. 8S. District 
Court for the go: Div: of the East. Dist. of Mich. for $150,000 (subject to 
receivers certificates of $150,000, representing money to e e the plant.) 


Digest of Committee’s Statement and Plan Dated Feb. 11 1919. 

Statement.—This committee, formed as of Feb. 1 1918, has had d ted 
with it $1,151,000 of the total $1,197,000 bonds. An investigation indi- 
cated that the plant and equipment were in good condition, the management 
able and progressive, and the business increase satisfactory, but the earning 
capacity was seriously impaired by the competition of the municipal electric 
service. An arrangement with the city authorities for higher rates has 
enabled the receiver to ou at a profit, under a tentative agreement by 
which after the reorganization, the city will take over the property. 

The aforesaid agreement provides that the plant shall be anes, 
subject to review by the court, the city reserving the right to exciude any 
or all undevelo water rights; the new company to be formed following 
foreclosure; to issue mortgage bonds, viz., (1) *‘A’’ bonds covering the cost 
and expense of equipment and appraisement, to mature in five years, 
one-fifth each year, and to bear interest at such rate as money may be 
procured for; (2) ‘‘B’’ 5% bonds to cover the amount of the yo gee and 
to mature not later than 1935, with the privilege to the city of retiring all 
or any part at any interest due date at 101, and with a sinking fund after 
first five years sufficient to retire said ‘‘B’’ bonds. The new company when 
organized to turn over the ng = gg city of Lansing or its authorized 
agent for nominal sum of one dollar, subject to the above issues. 

The city does not assume and agree to pay the new mortgage bonds, as its 
bonding power is limited, but it is to take the Deoperty subject to the bonds. 

Plan.—The successor committee will be a Michigan corporation with a 
nominal amount of capital stock, and it will issue (1) ““A’” 6% bonds not 
to exceed $200,000, the proceeds to pay the receivers’ certificate and for 
further improvements; (2) ‘‘B’’ 5% bonds, junior in lien to the “‘A’’ bonds, 
for the full amount of the appraised value of the property - yn 
Murphy & Hanford have appraised the property at $1,257,476 (subject 
to review by the court) without including any value for unused water power 
sites. Semi-annual interest will begin upon the bonds as soon as the 
premises are turned over to the city. 

The ‘“‘B’’ bonds, after meeting court costs, preferred claims, and com- 
mittee expenses (including a provision for the preservation of the existence 
of the new corporation until the retirement of the ‘‘B’’ bonds in 1935) will 
be distributed among the depositing bondholders. : 

It is estimated that depositing bondholders will receive in series ‘‘B’ 
bonds of the new company, approximately 105% of the principal amount 
of the deposited bonds, and that the owners of non-deposi bonds will 
receive in cash not to exceed 54% % of the principal amount of their bonds. 
Depositing bondholders who wish their new securities at once will be 
required to purchase ‘‘A’’ bonds at par in an amount not exceeding 20% of 
the principal of their Somer bonds, and will be called upon to Pay as 
assessment on the bon an estimated amount not to exceed $100 per 
$1,000 bond aapesene, which last named sum is required for claims given 
preference by the court and for the expenses of the committee. 

Committee: George W. York, Chairman; M. A. Devitt, H. B. McDowell, 
W. W. Hill, W. G. Souders and O. 8S. Hawes, with E. L. Parkin, Secretary, 
215 oe Bldg., Cleveland, O. : 

[We were informed under date of Aug. 19 1919 that Reoqress is being made 
by the Committee along the lines outlined above.J—V. 108, p. 884. 


Midwest Refining Co.—Acquisition. 
See Elk Basin Petroleum Co. above.—V. 109, p. 268, 77. 


Mill Factors Corporation.—JIJnitial Dividend.— 
The directors have declared an initial dividend of 2% on the Class “A” 
stock, payable Oct. 1 to holders of record Sept. 20.—V. 199, p. 177. 


Montana Power Co.—Common Dividend Reduced.— 

A qumnesy dividend of % of 1% has been declared on the common 
stock, payable Oct. 1 to holders of record Sept. 13. This compares with 
14% paid quar. since July 1917. The regular quarterly dividend of 134% 
- oe zee stock was also declared, payable Oct. 1 to holders of record 

ept. 13. 

An official statement says: ‘‘Because of decreased earnings due to gen- 
cunt, Ssatetaahcey conditions of business ronment the territory served 
by this company during the past six months and the cause of the present 
unsettled conditions generally prevailing, the directors have deemed it 
wise to reduce the dividend on the Common stock of this company, pay- 
able Oct. 1, from $1 25 per share to 75 cents per share.’’—V. 109, p. 376. 


National Aniline & Chemical Co.—Listing.— 

The Committee on the N. Y. Stock Exchange has approved the listing of 
$13,358,300 temporary voting trust certificates for 7% Cumulative a 
stock (par $100) and voting trust certificates for 242,683 shares of Common 
stock (no par value). Compare annual report in V. 109, p. 267, 683. 


National Cash Register Co., Dayton, O.— 

There is no likelihood of the National Cash Register Co. being financed 
by New York bankers, as indicated in a recent statement. The company, 
is overwhelmed with business deferred by the war and will continue to 
operate on the same lines as heretofore. It has ample resources to care 
for the business.—‘‘Boston News Bureau.”—V. 109. p. 683 


_ National Glue Co., Boston.— Merger Plan.—An official 
circular dated Aug. 12, says in substance: 


While it is still impossible to vay out the plans set forth in the American 
Glue; Co. circular of Feb. 12 1918, it is possible to carry out this plan 

artially at this time and in such a way that when the favorable 

ecision of the U. S. Supreme Court on stock dividends is issued, the 
American Glue Co. Common stock received at this time for the National 
Glue Co. shares can be exchanged within a very small fraction for the 
ober mporsed in the American Glue Co. circular of Feb. 12 1918 (V. 106, 
The American Glue Co. stockholders and directors have voted the issue 
of 5,000 shares of additional Common stock. Of these shares 3,678 will 
be used in exchange for 9,284 shares of the Preferred and Common stock of 
the National Glue Co. The total amount of dividends that the National 
Glue Co. shareholders receive for 12 months for their shares is $74,372. 
as against $73,550 [at the current 20% rate, Ed.j on the stock issuable by 
the American Glue Co. for the aforesaid exchange. 

On a basis of $100 for both Nationa! Preferred and Common stocks, the 
total value is $928,400. When the American Glue Co. reorganization is 
finally consummated the pigeons National shareholders will receive for their 
American Glue Co. stock for which they have exchanged _ their National 
stock, a total of 9,195 shares of American Glue Co. “‘B"” Pref. stock with 
par value of $100, and 11,034 shares of American Glue Co. New Common, 
with value of $5. at par the total value of the exchange would 
be $974,670, as against a present par value of the National of 
$928,400. However, the National areholders will probably receive an 
additional 


benefig, as it is expected that the $5 lue American Common 
es will sell fo more than par when is, ae a 





of S10 Pet Rane. ETE Pee ee in cash and one-half in Liberty 


nm ° 
For each 2.5242 shares < Nemean Glue Co. Preferred or Common the 


holder will receive one Glue Co. " 
The American Glue Co. will buy or sell mal shares of American 


Giue Co. Common on basis of $275 for each share of American Glue Co. 
Common. 


National Leather Co.—Incorporated.— 
The company was incorporated Aug. 19 1919 in Maine with a capital 


of $30, ¥ to manufacture, produce and prepare, deal um- 
machinery and all kinds of Fei seme! a Seaunanean. os eG: ess 
and all things incident thereto. The Corporation Trust Co. is the new 


company’s Maine representative—V. 109, p. 780 
Nevada-California Electric Corp.—Offering of Bonds.— 


The bankers named below are offering at 96 and int. to 
yield 6 3-10% $500,000 First Lien Gold bonds, Series “A.” 


The bankers are Boettcher, Porter & Co., Wil , Cranm " 
Antonides & Co., International Trust Co.. ‘hosmura ps omen & on 
T1008 180 = & Co., and Otis & Co., all of Denver. Compare 


Niagara & Erie Power Co.—New Securities, &c.— 
See Niagara Lockport & Ontario Power Co. below.—V. 106, p. 505. 
Niagara Lockport & Ontario Power Co.—Purchase.— 


Application was made on July 17 to the New York P. 8S. Commission, 
2d Dist, by the Buffalo & Lake Erie Traction Co. and the Erie & Suburban 
Ry. Co. for consent to transfer, under a ey dated June 17, certain 
eg td to the Buffalo Lockport & Ontario Power Co., and the Niagara & 

rie Power Co., which companies also sought authority to acquire certain 
en ae oe. as : in Op coatress. Pa 

m* alo Comm ’’ says: ‘‘Authorit also asked by the Niag- 
ara & Erie Power Co. to issue $235,000 in bonds and 445 shares oe Gomme 
stock and by the Niagara Lockport & Ontario Co. to issue $101,000 Re- 
funding Mortgage bonds, series A, and 286 shares of its Preferred stock, 
the proceeds of the securities to be issued to provide the necessary purchase 
money and other purposes named in the petition. 

“The agreement provides for the sale by the Buffalo & Lake Erie Trac- 
tion Co. to the Niagara rt & On o Power Co. of 480 shares of the 
Niagara & Erie Co.'s stock and by the Erie & Suburban Co. of 120 shares. 
The traction company is to transfer to the N’ ra & Eri 


e Co. a ht-of- 
way for an electric transmission line from Athol Springs to Dunkek a 
distance of 34 miles, in fee, and nent easements for operating a power 
line from Dunkirk to West Portland, together with all lines, stru and 


franchises. 

‘*Mr. Bullock, in his petition made to the Supreme Court asking for ap- 
proval of the agreement, states that it is to the best interests of those in- 
terested in the Buffalo & Lake Erie Traction Co. to sell the stock of the 
power company” 

We were informed under date of Aug. 19 that there are no developments 
to date other than the filing of the application.—V. 109, p. 771. 


O’Gara Coal Co.—Readjustment—Financial Features.— 
The First Mortgage Bondholders’ Protective Committee, 
Henry L. Cohen, Chairman, and Graham Adams, Secre- 
tary, in circular dated at New York, Aug. 23, says in subst.: 


Litigation—Claims Disposed of, &c.—Following our report Aug. 20 1918, 
it became necessary to defend vigorously litigation instigated by T. J. 
O’Gara calculated to prevent the readjustment of the company’s affairs as 
outlined in our circular letter. By a recent decision of the U. 8. Circuit 
Court of Appeals, the obstacles to the readjustment were removed and the 
plan, substantially as outlined in circular of Aug. 20 1918, has been con- 
summated, with the following results, viz.: 

(1) The claim of $1,500, filed by T. J. O’Gara was disallowed b 
referee in bankruptcy; the decision was affirmed by the District 
Judge and no spueet has been tak2n. 

(2) Claims filed, threatening the titles to the prswertion and the opera- 
tion of the mines and questioning the validity of the bond issue were dis- 
posed of favorably to our contentions. 

(3) Properties Turned Back to en sme Ph ema Properties Under Mort- 
gage.—The O’Gara Coal Co. pro es have been turned back to the com- 
pany. The properties of the Harrisburg Big Muddy and Harrisburg 
Saline Collieries companies have been transferred to the O’Gara Coal Co. 
and subordinated by confirmatory deeds to the lien of the mortgage securing 
the O’Gara Coal Co. bonds. 

(4) Payment of All Creditors.—Provision has been made to pay all creditors. 

(5) Payment of Arrears of Sinking Fund.—An agreement has been executed 
between the O’Gara Coal Co. and the Equitable Trust Co. (the mortgage 
trustee) providing for the payment of the sinking fund arrears, amounting 
on July 1 1919 to $461,290, as follows: $61,290, which has been paid in 
cash; $100,000 by Aug. 2 1920; $100,000 by Feb. 2 1921; $100,000 by Aug. 
2 1921; $100,000 by Feb. 2 1922. ; 

(a) Additional Sinking Fund.—In addition to the sinking fund arrears 
referred to above and the current sinking fund of three cents per ton, the 
company has obligated itself to pay an additional sinking fund of two cents 
per ton. The sinking fund arrears and the three cents per ton will be 
applied to the redemption of bonds by Jot at 105. The additional sinking 
fund of two cents per ton will be applied by the trustee in redeeming bonds 
which may be tendered by holders at the lowest price, the company, how- 
ever, reserving the right at any time to buy in such bonds either in the 
market or otherwise and surrender the same for cancellation at cost, but 
not exceeding 105 and int. 

(b) Dividends Deferred.—Until the payment of all sinking fund arrears 
no cash dividends shall be paid on either the [$1.000,000 5% cumulative 
(par $100)] Preferred or fs. , (par $100)] Common stock. After 
the arrears of sinking fund have been fully paid, cash dividends shall not 
be paid on the Preferred and Common stock in excess of an aggregate of 
$400,000 per annum until the bonds outstanding have been reduced to 
$1,500,000, but such dividends can only be declared and paid out of current 
earnings and in that event only upon condition that the surplus account as 
it existed on Jan. 1 1919 is then unimpaired. 

(c) Salaries Limited.—Until the outstanding bonds [now $2,728,000 Ed.] 
are reduced to $1,500,000, the aggregate of all salaries to be paid to the 
officers and directors shall not exceed the sum of $50,000 per year. 

(6) The company has liquidated the committees’ obligations, expenses 
and compensation, thereby relieving the bondholders of any assessment. 

(7) The default and declaration of the maturity of the bonds has been 
waived and the bonds reinstated at the old interest rate of 5% per annum 
under an agreement with the company that the principal of the bonded 
debt shall again immediately mature in the event of a breach of any of the 
conditions of the agreement between the O’Gara Coal Co. and the trustee 
under the marten. {Bonds dated 1905, due Sept. 1 1955, but callable 
on any int. date (M. & S.) at 105 and int.—V. 86, p. 606.| 

Advances and Improvements.—Frank H. Woods, the President [Marquette 
Bldg., Chicago], is now engaged in effectively reorganizing the forces and 
affairs and has made substantial cash advancements to conclude the plan 
and for working capital. During the trustee’s administration a very con- 
siderable sum was expended to improve the condition of the mines and 
rehabilitate the properties. : 

Return of Bonds.—Your bonds will shortly be returned to you in exchange 
for the certificates of deposit without payment or assessment. 

Committee to Dissolve.—Having completed our labors we shall promptly 
dissolve. [Signed by committee: Henry L. Cohen, Chairman; Howard 
Bayne, Edward S. Jones and F. M. Kirby, with Graham Adams as Secre- 
tary, 61 Broadway, N. Y. City. De tories are Columbia Trust Co., 
N. Y., Scranton (Pa.) Trust Co. and Miners Bank of Wilkesbarre. 

Mr. Adams reports to the “‘Chronicle’’: Arthur Young & Co., who were 
appointed by the Court to audit the accounts of the company, report 
under date of Aug. 12 1919 that the net ey rr from the date of the Trustees 
in Bankruptcy’s appointment to June 30 aes? parce provading for total 
Trustees’ remuneration or legal expenses, but after having made full pro- 
vision for depreciation of plant and equipment, depletion of coal lands and 
contingent reserves from Jan. 1 1917, and after charging interest on Bonds 
"amount to $889,436.] 


the 
ourt 


and Sinking Fund for Redemption of Bonds 
—V. 107, p. 2103, 1842. 
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Oklahoma Natural Gas Co.—Rate Increase.— 

Press reports state that a 20% increase in rates will go in effect in Okla- 
homa Sept. 1, the rate for the first 100,000 cu. ft. being 40 cents. The 
company, it is stated, has brought in a oil well in Okmulgee 
County.—V. 109, p. 277. 


Pacific Mail Steamship Co.—Purchase of 4 Steel Freighters 
—New Service Baltimore to San Francisco—Semi-Ann. Report. 
—President George J. Baldwin, on Aug. 25, announced that 
the company will immediately establish a service between 
San Francisco and Baltimore via the Panama Canal, having 
purchased from the United States Shipping Board the new 
steel freight steamers “Point Lobos,’ “Point Adams, 
“Point Bonita” and “Point Judith.” 


Beginning during September, sailings will occur from Baltimore every 
three weeks, calling os amen Cuba; Puerto Colombia, Colombia; Cristo- 
bal and Balboa in the Canal Zone; Corinto, Nicaragua; Acajutla, Salvador, 
San Jose, Guatemala: San Pedro, one of the ports of Los Apaeies, California, 
and San Francisco, with co nding return sailings. e service is de- 
signed to utilize the Panama Canal water route between the Atlantic and 
Pacific Coasts, which was abandoned in 1915 on account of war conditions, 
and thus to serve their steadily in commerce with Cuba and the 
countries of Central America. 

The new service will extend the operations of the Pacific Mail consider- 
ably more than half around the globe, for the Company now maintains 
one line from San Francisco to Hawaii, Japan, China and the Philippines 
another from San Francisco direct to Manila, Singapore, Calcutta and 
Colombo and a third from San Francisco southward via Central American 
ports to Panama, all under the U. 8. y 2 

Thus for the first time in many years the Pacific Mail flag returns to the 
Atlantic Ocean. The law is that no steamship controlled by a railroad can 

e use of the Panama Canal. This com y, therefore, until the stock 
control passed from the hands of the Southern Pacific Co. to its present 
owners was deterred from such through traffic as is now pro « 

{A i report from Washington, D. C., says that these four steamshi 
are oil burners of 3,720 tons dead weight, and that the purchase price to the 
company averages $200 ny ton, yable, it 1s understood, 25% in cash, 
12%% the first six months, 17% % the first twelve months, and thereafter 
in semi-annual installments of 644% each.) oe 

The rt for the half-year ended June 30 is cited under ‘“‘Reports 
above.—V. 108, p. 2129, 1170. 


Packard Motor Car Co.-—-Officer.— 


H. H. Hills has been made Vice-President in charge of distribution 
of this company.—V. 109, p. 277. 


Paige Detroit Motor Car Co., Detroit.—Redemption of 
Preferred Stock—Reported Plan to Issue $3,000,000 New Pref.— 


The entire issue of $1,000,000 7% Cum. Pref. stock has been called for 
payment at 105 ($10 50 per $10 ) and div. at Equitable Trust Co., 
7 Wall St., New York, on Oct. 1. 

A press dispa from Detroit states that the stockholders will vote on 
Sept. 2 on = a new issue of Pet. stock. said to be about $3 000.000. 
# ublic 
subscription is understood to be negotiated by Chandler & Co., Bonbright 
& Co. and A. B. Leach & Co.—V. 109, p. 78. 


Parish & Bingham Corporation.— Directors & Officers. 
Directors.—S. J. ainwright Jr., James Scott, James F. McLaughlin, 
Agnes D. Morse, James N. Cooke, Nathan A. Middleton, James A. Fayne. 
Officers.—S. J. Wainwright Jr., Chairman; James Scott, .; Agnes D. 
Morse, V.-Pres. & Treas.; James N. Cooke, V.-Pres.; H. C. Royal, Sec. 
7 company was incorporated in New York on July 31 1919.—V. 109, 
Dp. ’ : 


Pierce-Arrow Motor Car Co.—Officers.— 


Geo. W. Mixter has been elected Vice-President and General Manager to 
succeed Henry May, resigned. M. E. ForLes was elected Treasurer, and 
A are Secretary, to succeed W. C. Wrye, resigned.—V._109, p. 


Pittsburgh Crucible Steel Co.—Construction.— 

Work is Brogeeeng rapidly on the additions made to the plant 
of the Pittsburgh Crucible Steel Co. at Midland, a subsi of the Crucible 
oe x — Spe mate additions include ° gn ey) blast fasmece 
a oppers by-product coke ovens equip ‘or recovery 
 * ucts. A new electric coal hoist is built to handle coal 

pped from the mines of the company on the upper Monongahela River. 
The company is also installing a Wellman-Seaver car dumper and will 

uip its power-house with a 10,000 k. w. General Electric turbine generator. 
The company expects to have the blast furnace and the Koppers by-product 
coke plant completed early next year.—‘‘Money and Commerce of Pitts- 
burgh,’’ Aug. 16.—V. 92, p. 730. 


Potomac Gas & Elactric Co.—Consolidaiion.—W. 8S. 
Barstow & Co., in their weekly news letter of Aug. 13, say: 


The Potomac Edison Co. [name changed now to Potomac Gas & Electric 
Co.] has been incorporated to take over and to develop various pe ies 
in West Virginia and mang bw The company will have a a tion 
of $4,000,000 First Mtge. bonds; $1,700,000 Second Mtge. bonds, $1,000,- 
000 Preferred stock and $3,500,000 Common stock. It will take over the 
present properties of the Edison Electric Illuminating Co. of Cumberland 

V. 106, p. 507), Cumberland Electric Ry. (V. 107, p. 695), West Virginia 
Santeat as Co., West Virginia & Maryland Gas Co., (of Maryland), 
West Virginia & Maryland Gas Co. (of W. Va.), Maryland Gas Co., Hart- 
land Power Co., and all of the electric light and power companies doing 
business in Grafton and vicinity. 

The company ex at once to begin work on extensive electric power 
developments cov g the entire territory between the prepertes acquired 
in aioezend and West Virginia. A large power plant be located in 

ty to the coal mines and used to supply the entire section. Included 
the plans is the immediate construction of a large artificial gas plant at 
Cumberland, superseding the present natural gas eo gl 

The new company has been completely financed and will take over the 
above properties and begin new improvements on or about Sept. 15 1919. 
(It is understood that the Grafton Light & Power Co. (V. 105, p. 1620) 
and the Grafton Traction will be included in the above money. Bankruptcy 
proceedings have been postponed from time to time to enable, it is stated, a 
syndicate of New York capitalists to negotiate the sale of the properties. 
A recent press dispatch says: “The new company, the Edison Electric & 
Gas Co., proposes: (a) to pay off the debt existing against the two bankrupt 
concerns, the Grafton Light & Power Co. and the Grafton Traction Co., 
now amounting to about $176.000, exclusive of the Brady claim, by paying 
therefor $100,000 in cash and $100,000 in Second Mortgage bonds of the 
new com any; (b) to liquidate the Brady debt by the payment of a like sum 
of $100, cash and $100,000 in Preferred stock of the new comapny, 
the Brady debt at present with interest amounting to about $180,000 .} 


Pullman Co.—Federal Contract Signed.— 


Director-General of RR’s. Hines on Aug. 25, signed the Federal o ting 
comerass | with oe company fixing the annua! compensation at $11 750,000. 
—vV. > . 78. 


Punta Alegre Sugar Co., Boston.—Proposition to Make 
Co’s. Bonds Convertible at Any Time—Also to issue new Pref. 


Stock.—The stockholders will vote Sept. 15 on the following: 


(a) Extending to holders of the Ist M. 6% convertible bonds the privilege 
of exchanging such bonds for common stock at zeny time and without prior 
notice instead of only on Jan. 1 and July 1 upon 30 days’ notice. 

(b) Extending the same privilege to the Collateral 6% convertible 
bonds, which are now convertible only on the first day of any month upon 


30 a notice. 
c) Retiring the $760,000 8% Preferred stock. 
Increasing the authorized ie stock by 20,000 shares of a new 8% 
cumulative Preferred stock $ 


This new stock will be preferred as to assets and dividends, with no voting 


wer, callable, all or any part, at par and dividends at any time on 30 days’ 
no sinking fund for redemption of issues equal each year to 20% 


notice, with 








of the net earnings of the sugar manufacturing plant at Punta San Juan 
after dedu depreciation and taxes, and interest and sinking fund of any 
mortgage pon secured thereon. “ 
Total authorized common stock to be $12,000,000 in $50 shares. 
gs oe mr ye by Pres. Edwin F. Atkins, Dated Aug. 1919. 
rnings.—Net earnings for the year ending May 31 1919, subject to 
pine adjustments are estimated as $1,533,000, after PRLS mo bond 
terest and estimated taxes. This is equivalent to about $20 per share 
on Common stock outstanding May 31. 
F Properties—The cane lands developed by your company at its Punta 
an Juan plant have COND & yield Der acre of ene 30% in excess 
of the estimates for these new lands. The on this plantation was 
originally designed with a view to doubling its ca at a later date, and 
in view of the lan neg condi- 


the unexpectedly large yield of of the eral 
tions of the sugar business, it er Seed that it was advisable 66 proceed 


at this time with the contemplated addition. 
é Additions.—Contracts were let under which work is proceeding, and it 
= expected that the additional capacity will be in operation by Feb. 1 1920. 
phe addition will give to the company a total productive capacity at its 
three plantations in excess of 800.000 bags a year. It is the opinion of 
directors that the enlargement of ‘the output mpedty will materially in- 
crease the earnings in the near future, and should also effect a substantial 
decrease in the cost of production each year. 
Financing.—The addition to the and its equipment will require an 
expenditure of about $2,500,000. To raise this sum the directors have 
recommended the authorization of $1,000,000 par value of new 8% Cumu- 
ative Preferred stock. Arrangements have been made for sale of this stock 
so far as it is not subscribed for by stockholders. Balance of funds required 
will be raised | issue of a part of Common stock now authorized and un- 
issued. The additional issues will be offered to stockholders shortly after 
the meeting of Sept. 15 1919. Directors have called for redemption the pre- 
sent authorized Preferred stock. 
Conversion Rights.—In order to stimulate exchange of outstanding Con- 
vertible bonds into stock, it is proposed to take action at the co: meeting 
to permit bondholders to so exchange their bonds at any time and without 
notice.—Compare V. 109. p. 376. 277. 78. 


Railway Steel-Spring Co., Chicago.—Officers.— 
E. McCormick has been made Asst. to the President and M. 8. Baughart 
succeeds Mr. McCormick as Treasurer. B.C. Dunn has been made Asst 


Treas.—V. 108, p. 1394. 4 

Richardson Co., Lockland, O.—Preferred Stock Sold.— 
A syndicate of Cincinnati bankers headed by W. E. Hutton 
& Co., Cincinnati, &e. recently sold at 102 and div., to net 
6.86%, $1,000,000 7% Cumulative Preferred (a. & d.) stock 
par $100. A circular shews: 


Divs. payable quar. Jan. 1, &e. Redeemable at 110 and divs. An an- 
nual sinking fund of 10% of the net earnings after Preferred dividends will 
be set aside for the retirement of Preferred stock, or otherwise invested. 


Capitalization— Authorized. Outstand’g. 
NE BR acini nae divnce tied ehitantiauaamaa $2,000,000 $1,000, 
IIE SO ne ea aes 2,000,0 1,700,000 


Purpose of Issue.—Proceeds will retire all mortgage or funded debt, as 
well as floating debt. 

History.—The Richardson Co. as of July 1 1919, succeeded by change of 
name to the Richardson Paper Co., which for more 50 years, with 
= predecemer, the Haldeman Paper Co., operated paper mills at Lockland, 

0. 

In 1898 Richardson Poe Co. was pepentact with a capital of $25,000, 
increased to $150,000 in 1906, to $500,000 in 1907 and to ,000 in 1909; 
in 1915 the capital stock was increased to $1,000,000, the $400,000 increase 
being capitalization of surplus earnings; in 1917 to $1,500,000, the $500,000 


increase being capitalization of surplus earnings. In 1919 the capital 
stock was increased to $1,610,000, increase being os pens perpen for 
= Sep Nelson Roofing Co., Chicago, Ill.; and ag to $1,700,000, 


eing sold at io net to the com 7 - 

Property.—Owns real estate as follows: (a) In Lockland, O., 75 acres, of 
which 12 acres are covered with factory buildings, 25 acres are set aside 
for employees’ residences, of which to date 22 are gomgiens, and occupied. 
(b) In Chicago owns 24% acres, of which practically all is covered with fac- 


tory buildings. 
Equipment.—(a) In Lockland, central power plant, paper mills, roof- 
ng carton factory; (b) in 


ing factory, fibre shipping case factory and fol 
Chicago, yng gent § 

Finished Products.—Felt paper, over 35,000,000 Ibs. anqualy, peer 
board, over 75,000,000 Ibs. ann.; fibre shipping cases, over 10,000, ‘ 
ann.; folding boxes or cartons, over 300, ,000 ann.; wall board, over 

,000,000 sq. ft. ann.; asphalt roll roofing and slate surfaced asphalt 
shingles, over 400,000,000 sq. ft. ann. 


Values.—The property, based on the r of experts, has a replacement 
value of $2,749,538 (excluding good-will, trade names, &c.). This rep- 
resents a value of more than $274 per share on the Preferred stock, and 


more than $102 per share on the Common stock. 


Cal. Year— Capital. Earnings. Federal Tazes. Balance Surp. 
I a ass oti weieneh $600,000 $75,111 $751 $74,360 
| SR Eee 1,000,000 111,392 114 110,278 
| a ae 1,000,000 532,237 10,645 521,592 
a le IRE Ts 1,500,000 834,915 337,886 497,029 
pep Se 1,500,000 648,197 349,539 298,658 


For the past 3 years the average net surplus earnings, after Federal taxes, 
depreciation and renewal charges, are $439,093, equal to 6% times divi- 
dend requirements on Preferred stock. 

Estimated oye _ ee ag owe $6,000,000, from which profits 
should not be less than , 

Provisions.—Without the consent of 75% of the Preferred stock, (a 
shall not create any mortgage or other lien; $) or create any shares of 
having priority over or on a parity with t Preferred stock; (c) no addi- 
tional Preferred stock shall be sold for the purpose of acquiring or paying 
for additional property scent to the extent of 80% of the cost of the prop- 

uired or pa or. 
“Fovcee J . M. Richardson res). W. H. Richardson (Vice-Pres.), 
Paul Richardson (Treas). W. 8S. La Rue (Sec.), Jos. C. Thoms, H.L. 
Breneman, Cincinnati, Ohio; O. A. Heppes (Vice-Pres.), Chicago, Il.; 
Jos. C. Head, Latrobe, Pa. 


Richardson Paper Co., Lockland, O.—Name Changed. 
See Richardson Co. above.—V. 104, p. 1391. 


ockaway (N. J.) Rolling Mills Corp.—Incorporated.— 
ae com ~ 4 was incorporated in Delaware on July 29 1919 with a 
capital of 60,000 shares, no par value. See V. 109, p. 685. 


Shawinigan Water & Power Co.—$5,500,000 444% 
Perpetual Debenture Stock to be Exchanged for 544% First and 
Ref. Mtge. Bonds at Par.— 


ish holders of a sufficient amount of the $5,500,000 444% per- 

pat oe stock have agreed to exchange their holdings for 5% % 
BO ear First & Refunding Mortgage sinking fund gold bonds to make the 
exchange effective for the entire issue. The exchange will be made on the 
basis of $4.8665 per £1 in amounts of £100 or multiples, fractions to be paid 
in cash. This agreement clears the way for the authorization of the pro- 
posed $50,000,000 bond issue on Oct. 8. See full particulars in V. 109, p. 


Sinclair Consol. Oil Corp. (of N. ¥.).—Consolidation. — 
The following official announcement was issued Aug. 25: 


_—‘Consolidation of all Sinclair properties in the United States 
and forelen countries was agreed upon at a series of directors’ meetings held 
to-day. Stockholders of the Sin Oil & Refining tion, Sinclair 
Gulf Corporation and Sinclair Consolidated Oil | Cospors: n will be asked 
to poslty the action of the directors at special which have been 
called t. ° 

“the new" Torporation will be known as the Sinclair Consolidated Oil 
Corporation operating under the laws of the State of New York." 

Hate of Exchange.—‘‘One share of the stock of the new corporation will be 
issued ir exchange for each share of the several constituent companies 
issued and outstanding and not owned by any other constituent com- 


panies.”’ 
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Present teow ‘*Present authorized capitalization pri the old 


Sinclair bn ms Retioine Corporation _---_- 2,500,000, no par value 
Sinclair Gulf Corporation...--.-..-.-..... 3'000,000, no par value shares 
Consolidated Oil Corporation ----- 1,000,000, no par value shares 
Total for the three companies 5 shes bow de Blk ables td 5,500,000 no value, shares 
ee pio an pan vale Game ta ae Lee ee 
aut! ie 0 , no ue * as i, e 
Sinclair 000, the Sinclair Gulf shares have not been issued, 
the new jon will have unissued or in its treasury more than 2,000,- 


will be excha: 


It is announced that the current 
purchased the Louisiana holdin; 
vnfounded -—V. 109, p. 781, 


Sinclair Gulf Corporation. —Consolidation.— 

See Sinclair Consolidated Corp. above.—V. 109, p. 475 

Sinclair Oil & Refining Co.—Consolidation.— 
See Sinclair Consolidated Oil Corp. above.—V. 109, p. 686, 475. 


South Porto Rico > Sugar Co.—Cash Dividend.— 


The regular q is 5% Bae been declared on the Common 
stock payable in cash Site baese of record Sept. 

The dividend scri “ 
int ” 


of the Globe Ol Oo (see above) was 


certificates Series ““B’’ and issued Oct. 1 1918 
1 1919 have been called for payment on Oct. 1 at par and accrued 
mpare V. 108, p. 2130. 


Spanish River Pulp & Paper Mills, Ltd.—Notes.— 
ill 
esl geanrctoee il roomy, Ion etaerine on ees Ng? | | 


press report says: 

pany to meet the deferred interest on bonds and notes due 1922 and pay off 
tge. debentures maturing in 1924. When these ts have 

made the company can consider the Dagens of dividends on its capital 


stock which would otherwise have to be until the parm yment of 
interest in 1922. It was stated some time ago that the issue of $3,500,000 
vas Say = toning by Peabody, Houghteling & Co., Chicago.”’ 

interest coupons of the 2d M ““A’’ debentures ma: Sept. 1 
1919. will be paid ta a at the Royal Bank of C ‘oronto, 
os * ay ys 3 aitland, Coppell & Co., 52 William St., N. Y. City. 


Standard “Oil Co. (New Jersey).—Pref. Stock.—Carl H. 
Pforzheimer & Co., New York, by, advertisement on an- 
other r page are recommending the com any’s new Cumulative 
7% Non-Voting Preferred stock. he firm regards this 
stock as a conservative, ees investment. 
market, to yield about 6.30%. uiries invited. See full 
particulars i in V. 109, p. 378. oy 1 » P- 686, 782. 


vAtthough editions 2 ooo ran wine ing April. net profits for the 
were no uni i ‘or 
first six months of this ‘ore 
reserve for income excess 
10% | the Common 

- uly 1 uction and sales show substantial increase in both the 
automobile and wn vehicle divisions and the demand is several 
greater than mere output, which in = case of o ae has been 


#1 


at the rate of 4,200 cars 
“Prices of all i automobiles w aie Gecaneea sy on July 1 and the stockholders 
may therefore a Zaatied at ‘this time in loo forward to the probability 
of results this y equaling if not ex best previous results re- 
Sofdad by the company ta the year 1016, w 27.5% net eas earned on 
the Common stock. 


“The units of the new automobile plant under construction at South 
Bend will be completed next January, and shipments of cars started in 
April with a total of 25,000 scheduled for shipment next year, which, added 
to 50,000 cars scheduled by the Detroit plants, makes 75,000 cars lanned 
ee Oat year. when it is estimated that sales exceed $100.- 
= tion is in stronger financial condition than ever before, with 
cash in non, alah drafts outstanding and investments in Government and 
marketable securities of nearly $50,000, no bank indebtedness 
and all plant n paid for to date. ‘The recent! > adepees co-operative 
ay a the —— bene of emaiovess and 7 — = 
en pains c appreciation an ve promise o results throughout 
the organization.”’—‘‘Boston News Bureau."’—V. 1600 p. 379. 


Stutz Motor Car Co. of America.—Ca ‘he a Increase.— 

The frockhelies have authorized an increase in t 2 neeee of shares of 
capital stock from 75,000 to 100,000 yd of value. hhareholders of record 
17 will be gi given the right to su be for the additional 25,000 shares 
kdb & dene i t the rate of one share of new stock for every three shares 
hel . The rigit to subscribe will expire Oct. 17.—V. 109. P. wa 


Tennessee Co per & Chemical Corp. Selling Co. — 
The Southern Agricultural Chemical Co sine cabckitate 
with $1, ,000 of authorized capita ‘tak asa st peace 
ndle the entire output of of the ney acid and acid te or ae = 
cers of t 4 hew company are Ai 


; Westlake and A. a” e, renee. 
Presidents, and F. Loper * Siting and Treasurer. Princi 
ew York, Mrith Southern head ee > in Atlanta, Ga., in 
change , se Sterne, Vice-President and of Sales.—V. 109, 


Transcontinental Oil Co.—Official Statement to New 
York Stock Exchange.—The New York Stock Exchange on 
Aug. 13 authorized the listing of the company’s 2,000,000 
shares of Common stock and at the same time issued a very 


full statement regarding the enterprise. See also V. 109, 
p. 79, 180, 585, 686. 


United Cigar Stores Co.—Officers.— 


J. R. Taylor has been elected President to succeed Sa ae Wise, who was 
made Chairman of the Board. J. A. Burns succeeds H. 8. Collins as Vice- 
—- and Dr. Mozart Monac-Lesser was elected a pe oy —vV. 109, 


United Drug Co., Boston.—Second Pref. Stock Now 


Convertible—Listing of Common Stock Issuable for Such Con- 
version .— 


The row. York Stock Exchange has authorized the listing of an additional 
$10,000,000 Common stock from time to time, on notice of issuance for 
Senterdon of a like amount of outstanding 6% Non-Cumulative Second 
teens ‘Bao 50 eon the total amount of Common stock authorized to be 
The original articles of organization provide that ‘‘in the event that dur- 
ing any ca one ne a year dividends pr nae 7% or more shall be paid on the 
Geveeee stot k or decl and set aside, then the nen | shall, sipo 
the written request of any holder of Second Pref. 
Second Pref. stock for Common stock, share for share.’ 
te ends ating 5% % have been 
vidend of 1%% 
ng the 


ze 


Bice J Jan. 1919 

aid on said oceaee a further 
m declared and set aside, ‘Sommon Oct. 1 1919, 
grcgated am amount of dividends on the mmon ae during 
the present 124% The officers of the com e, there- 
fore, been authorized at and directed on and after Aug. is jo19. ‘to issue 
Common e for Second Preferred stock, share for share, upon 


stock in 
ll Second Pref. stock so surrendered for exchange 


written 
be cancel 

Sales.—The sales for 1919 are officially estimated at over 

$62,000,000. 




















—" 





Sale of V. Vivaudou, Inc.—See that company below. 
History—Stat The letter from Pres. Tsile K. Liggett, 
cited in V. 108, p. 2637, further says: 


us ——— 

History.—The business originated in je in bee formation of the United 
Drug Co. Bp hed J.) by forty representa , for the initial 
Pee Oa ELa cath of cee ae a eee ee bas 

ilet arations con own 
locality replacing their private brands. The salesfor 1903 were $63,000. 

3 | soot 5 " other representstive as stockholders, 
styled e Rexall 8 * each one in a ——— it y and each con- 
trolli a company's tr ade-marked products in his tory. In 1910 
the sales were over $2,000 

In 1915 the oamany supplied its 5,900 stockholder-agents not bee ky 
medicinal and toil io , but also with pharmaceutical 
candies, soda bostie supplies, bber goods of the kinds 
usually sold in drug cigars orn other tobacco products and drug- 
gists’ su all uader controlled brands. 
and plants in Boston, 


It develo or uired laboratories produ 
New Haven ioe. Lowell Junction (Mass ), New te Cit , Toronto, 
ting in Louis San Fran- 





d Liv 1; distribu branches 
pt. and it ai also owned and operated 45 
of Louis K. L Liggett Co. The enterprise 

n Fe 


drug stores u nder the name 
gers Go : py ge 693, i3.502 im 1915, 
e present company was formed 
nd took over all f° asgets “and 


pa Pw A ?, nah 106 
' and 0 
eS ie irra Soa oe 


The parent company now png subsid- 
jaries, po as noted: (a) Lo x, ye it Y sah ty: (O) Seamless 


Rubber Co., New Haven pe c) Bal- 
lardvale Springs Co., Boston ‘Sattonal Cie lee shares ren pret. at rs Guth 
Sg rey Co., Baltimore; Qn par. $25); Black 
White Clear? feed’ Deas Ga” Lad. Gameda Pare rap aye ay 
lan N. eg 7 3 Ps oo 
Nanede (except 2 916 ‘shares par $100); (#) United Candy Co.; 

(k) \iinited Laboratories Go.: (D) United Pertume Co.; m) United 
ceutical Co., and (n) Rik er , Inc., : coy Ne ted Drug 


Co., Inc., New York; (p) U 
and. (q) Co-Operative Realty Co., New York.—vV. 109, p. 182. "585. 


United Gas Improvement Co., Philadelphia.—Con- 
trolled Properties, &c.—This company owns securities of 
various kinds in ahout 46 corporations, and in the majority 
of instances it directs the operations of the corporations that 
issued them. On Dec. 31 1918 these investments (see com- 
plete list in V. 107, p. 399, 400) were carried on the books 
of the United Gas Improvement Co. at a total cost valua- 
tion of $77,379,610. 

Edward B. Smith & Co., Philadelphia and New York, 
in circular issued in May 1919 describe the field of operation 
of each of the leading subsidiaries, and then report: 


The investments above mentioned are the property of the United Gas 
Improvement Co., and are +o in any case pledged as security for loans or 
~~ me of collateral trust ut remain as free assets in the com- 


treasury. ny owns a i2-story office building at the corner 

Pe ¢ Broad and Arch ae Phila. which which it occupies as its tive and 
general offices, There is or other lien on this real estate. 

The United Gas Improvement Co. no or other long term funded 

gent gutatendine: on capitalization co of Ca ye stock Ly ie — 

6% n notes due Feb. 1 1920, $7, The 
wel above mentioned was created as of Feb. 1 1918 in ir or of a audiee 
genes he interest on 


in which the United Gas lampreveraans Co. is in 
direct charge 


same, consequently. is a he earnings of those com- 





panies. 

Statistics for Companies of which The United Gas Improvement Co. Owns a 
ajority of the Capital Stock 
1918. 1917. 

Electric customers—No. Dec. 31_.------ 96,080 anieee 
Artificial gas customers do 879,901 864,281 
Natural gas customers es daca we ihe dh 86,863 78,906 
Water customers OP eine cima 1,081 1,009 

Total customers GD hs: are shnninidistn this 1,063,925 1,034,239 
Generating capacity k.w.-.-.----.-------- 98,4 $6,257 
Feeder output, 12 months, k.w-__~------.- 322,207,289 282,199,852 
Miles of overhead ieisutins le 

lines (6,600 volts or less) in service, 

spective of the number of circuits 1,788 1,752 
a ‘600 volts) In-ob being gg toe es (over 

vo n opera —_ a mreepere ve oO 
the number of circuits carried__________- 308 


Artificial gas holder Santen og PM ite Rye 


ft.) 69,432,000 69,537 000 
Artificial gas output (cu. ft R tri 12 months-30,199.615.691 26,729.396,972 


foes gas output (cu. ft.) for 12 months__ 4 ‘602,981 ‘000 5,737 491,000 
Miles of street railway & interurban railway 

nes itt OROUGMO  Biwis sd cvinticicndawedvun 37 37 
Miles of gas maine OPE ET Pe ej a 6,397 6,375 
Miles of water mains... .........._.-....-. 25 25 


Population of districts su 
Compare V. 106, p. 


lied (estimated) - 5,100,294 4,590,026 
; V. 107, p. 399, 2195; V. 108, p. 1719; V. 109, 


U. S. Government Explosives Plant “‘C,” Located at 
Nitro, W. Va.—Entire Property Offered for Sale. —By order 
of the Seere of War, t the Unto States is offering for 
sale (see advertising pages) the great explosives plant located 
at and including t ‘the town of Nitro, W. Va. Bids will be 
opened Sept. 30 1919. 

The property comprises a complete industrial community, 
embracing 737 manitiotaring buildings, housing accommo- 
dations for 20,000 persons and the utilities and civic improve- 

ments that constitute the conveniences of a modern city. 
This is one of the world’s largest smokeless powder plants, 
and it includes many manufacturing units, all of which, it is 
stated, can be converted readily to commercial industries. 


tion with world 
By Great ae BE db: Senate in the fi f 
accompa ya money e form of a 
certified check aap e payable to the Treasurer of the United States in the 
amount of $500,000. ee full particulars in Rb Rg 
U.S. Eosuseridt “Alcohol Co., N. Y. City.—Plan to Offer 
$12,000,000 (100%) Neu; Common Stock at $70 per Share to 
Common Stockholders .— 
Pr shareholders will vote at the New York office,.27 William 8t., o 
21 1919 on resolutions necessary to make effective the following reso- 
AS ‘ons adopted on Aug. 21 by the board of directors, viz.: 
nove’, the Common capital stock should be increased from the amount 


of $12, consisting of 120,000 shares of the par value of $100 each 
¥ fhe | sum of of $24,000, , consisting of 240,000 shares of the par value of 
each; an 


Further resolved, such increased Common capital stock should be offered 
to the Common stockholders for subscription pro rata according to the 
number of shares of the present Common capital stock of the company held 
by them respectively at the price of $70 share, and that warrants evi- 
—_— 5 ie right of each such stockholder to such subscription should 


Chairman H. 8S. Rubens in circular of Aug. 26 says: ‘““The growth and ex- 
pansion of the BR, of the tion and its requirements for the devel- 
opment of its new processes and the production and marketing of its new 
products and those of its > of len cubeldiartes require increased working capital. 


Upon the favorable action of the Common stockholders in respectjof 
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eater cn tie at Ghths eects Poieibe te cane eaeineae 
dencing the righ 20 Roamoee sui 

ap 

a combination of sanpany 
py than 


conditions ee 
siplone mal saxice bepmems tts ety and ' 


Sismeke Gal exobebie chomte efficient and econo: 


to 
TRE Ae ee ee tee Cee ev Loe p 782. 


United States Rubber Co.— Full Official Statement as to 
New Stock Isswe—Rights to Subscribe—Balance Sheet, &c.— 
See advertising ng pages XVIII, XIX and XX of: last week’s 
“Chronicle” and compare V. ‘109, p. 673, 686. 


Vanadium Company >2f America.—Directors.— 
2 PS ad and Harry Payne Whitney have been elected 


V. Vivaudou, Inc.—Organized—Syndicate Being Formed 
to Offer 150,000 Shares (no par value) at $31 per Share.— 
J. 8. Bache & Co. and S. M. Schatzkin, New York, as syndi- 
cate managers, are forming a syndicate to purchase $150,000 
of stock at $26.50 per share. They are now prepared to 
receive subscriptions at $31 per share. A circular shows: 

Company.—V. Vivaudou, Inc., a Podeware corporation, with a capital 
of 300,000 shares, no par value, all , has been formed to acquire the 
entire assets, e-marks and good will of V. Vivaudou, Inc., a N. Y. 
————— the Paris bi ohnig dS . § of V. Mba oo | and the = 
cash Caplan te eee the company to extend tts proThe New York 
company is now in the manufacture of taleum powder, a pen mek 
and er toilet articles _ and is one of the largest man ‘acturers 
and distributors of these articles in the United States. Mr. Viveudon. 
President of the New York corporation, will b> reaps rhe d oes “nthe future. 
perm? company and bev © chatgeof the direction of, 9 ng ew te 

ta fro tter of Pres. Y. icnudeu. N. ais tnets 

Business nces._Or many Years prior to 101 1 had been exial lished in Paris 
as manufacturer Poy a8 in powders and other toilet articles. 
In that year I caused to ted V. AX. Yiveuden. lec.. a New York 
i ee n, to pre Fay the noanes 5 cm Ase Due to war conditions 
in Europe I co concentrated my eff. almost entirely on the American 
compony which was successful from ft a 

te of about $5 ear. 
trade names ar on Lady 


sales now are at the 
lished 
ary”’ fia Be 
more especially ‘‘Mavis’ 





dn Fin established and 
moma, ae Fleur de France”, and 
are Wi ny 


Factories, &c.—Up to Aj or 1910, open eta t wo factories, on in New York 
and the other in ‘in Montreal. A At the time the net earnings were at the a 
of about all es gg About May 1 1919, a third factory w 
pened at Boeke Brooklyn, N. Y., which almost doubled ‘the 
oo seedtiction mathe net earnings immediately increased to about 
000 per month, and have since been at that Last 
Ly. ity. ‘pr deeoed mn sien Bron. NX Oita. rein lemon oo 
y owever e ca ty o e 
Plants i is sab to supply only about about 60 or the demand for our BiB eR mf 
are constantly increasing in volume. 
my of Issue.—In Addition to the assets to be uired (ope above), 
the new financing wil! provi vide a large amount of cash wor capital, which 
will enable the compan to erect an additional large plant to take care of 
the present and future demands for its merchandise, and further to develop 
its export business which will be largely expanded, as a great demand for 
= — manufactured by the company exists in South Am and the 
French manufacturers have difficulty in supplying that market, so that 
the Paris branch wil! become an iparast factor abroad, while the Montreal 


branch will supply Canada and E 
The United brug Co. in an tticial statement says: Com mupeay in the 


latter part of July 1919, a nye of its stock ownership in the Vivaudou 

Inc., a New York tion consisting of 7,500 shares of th e par value of 
$100 each. The bi Id to Mr. V. Vivaudou, ee has been 
President and active manager of the p Bh since i 
ee “iin Bs Hac rage subsidiary of Riker & Hoge 
solidation with ) Riker kt Hegeman Co. = ee 


The business of V. Vivaudou, Inc., 
the manufacture ie ae to the general trade of perfumes and toilet 
ea 


Vulcan Detinning Co.—£arnings.— 
1919—3 Mos. 1918. 








1919—6 Mos.—1918 
I Sirtel Ee eo $492,152 $423,519 $984,310 $758,992 
Ce ee oes ok 6, 4,17 13,925 6,738 
ee ns cee: Fe —62,856 +5,643 —90,444 —10,075 
Geese oo Ee 8 $435,983 $433,333 $907,791 3725 ee 
Costs and general expenses______ 322,333 $805,165 022 
Reserve for taxes & contingencies 30,000 65, 5, 
Balance, surplus_____._______ $62,445 $45,999 $57,626 $90,987 


—V. 108, p. 2638. 


West Virginia Central Gas Go.--Consolidation.— 
See Potomac Gas & Electric Co. above.—V. 106, p. 


Wilson & Co.—Option to Common adbelie to Subscribe 
for Common Stock of Austin, Nichols & Co., Inc., at $25 per Sh. 
The Guaranty Trust Co. of New York, Chase Securities Corporation, 
& Co. and William Salomon & Co. having purchased from the 
Nichols & Co., Inc., such of its presently issued Preferred 
stock and Common stock (v. t . Cc.) aS was not t on by Uke stockbatdons of 
the old Austin, Nichols & Go., ne. (under certain reservations made in 
connection with the purchase), the two firms last named are offering by 
circular of Aug. 26, at the instance of Wilson & Co., Inc., to such holders 
of voting trust certificates for Common stock of Wilson & Go., Inc., as shall 
be registered as on the books at the close of business Sept. 3 1919, the right 
to su ibe for and purchase from them two shares of the Common stock 
of the said new company (see V. 109, p. 579) in res of each five shares 
of the Common stock (voting trust certificates) of Wilson & Co., Inc. 
The subscription warrants, which will be mailed shortly after "sept. 3, 
will give the holders thereof the right to P tevdanpares such stock upon payi 
at the rate of $25 a share therefor at the Guaranty Trust Co. of New Yor “4 
before 3 p. m. Sept. 17 1919. Subscriptions will be received for full 
only so that Doctienel subscription rights yaa *j be combined in 
amounts to represent a full share in order to subscribe.—V. 109, p. 586, 379. 


West India Sugar Finance we. —Offering of Pref 
Stcck.—Potter Brothers & Co., New York, are offering at 
100 and div., vielding 8%, 32 500, 000 Sinking Fund Cumu- 
lative 8% Pref. (a. & d.) stock, pac $100. Authorized 
$5,000,000. <A circular shows: 


CGallable in whole or in part at 115 and div. Divs. 
BS sinking fund beginning Oct. 1920 provides for 3 
stock, which will retire the stock at 115 and div., it if cannot rg purchased 
in the open market below that price. Has no voting power except on six 
months’ default. 
ities.—The oonieios available for this Preferred stock, after taki 
of the omenting bonds, amount to about $218 pershare. The $2, 
Common stock this com 
book value of about $ 


at or 


ayable Q.-M. A 
op ot the & issued Pref. 


care 
,000 
ay has been paid in at par for cash and has s 


ro gp with the surplus 
accumulated out of A ge amounting to $2,040, 7, represents an invest- 
ment cf about $4,000 nd this Preferred stock issue 

S. —Earnings for ey: year ended Sept. 30 1918, which would have 

atlable for uae. . stock, amounted to $719,642, or 2.5 

di hat for the 

year ending Sept. 30 1919 hey” will amount to $816,506, about 2% times 
such requirements. 

The company has outstanding $5,000,000 Secured meg hg = 7% 

Gold Bonds (V. 108, p. 2440), tge. bonds. 


securgd by $7,000,000 of First 








Purpose of Issue.—The 
‘on ~~ free of fomting cane 
, and increases the 
than $5.00 000,000. 
Balance Sheet rs of A 
if “.. 15 1919, Assuming Present Financing Completed 


roceeds from the sale of this issue will leave the 
sot och = than accepted drafts in 


company’s current working capital to more 


Assets.— 


— Sugar Co. M. 

$608 ihe cane san $600 noc. ee Ay Be 

$600,000; the Co., $1,300,000; Central Alto 

Cedro, $2 300, 000; to PRS Fak ERI IGBTS BRE ep eas: 3, aS $7,000,000 
ae WIR ones da on ntdcncs a clk Raa eee ed $2, 

ic Mutual Tupace OO, Me. 2 a a ee 670 

Shares of sugar cos 3 Siete 50, toying ros Co. 

at $100 73) bik gntgs 28: = 7 
Advances to cuighr Siiipastss Ga Gateak geaauaaen CTT Ge 
Advances to sugar cos. (on drafts accepted) secured by (1) = 

liens (for crop expenses an ent Savane te Nemes 

supply; (2) bonds; A, sugar in storage valued at $5. 304 ‘O72: 

17.000 shaves Ine apa tha ae ote atl 

capital stock of Genteal- ye cate (eneeet of x all the 


outright, as above), 1984 shares Olas Prefered waa 
13.333 shares © Commo: 


Re ims wine < et ddbebs atin ’ ’ 
oe 4p Tecate, 42040 ee he ee 5 Oat 
iscellaneous accounts receivable, $29,401, d deferred 
charges, $23,051: totel......... anit ccd as i whan wee 58,353 
Total (both assets and liabilities). _____..____._________ 17,765,568 
pone Pe eae stock authorized and issued, 20,000 shires 000,000 
Preferred hw tock authorized, c rized, | 50,000 shares; outstanding, 35,000 anit 
Sinking Fund 7% gold bonds (V- 108, 1D. 2440) ------ 5. 200 
Acceptances payable, discounted in New York____.__.___-- 5,125, 
gonting mt Femerves oc onic hss cs, i Lee eee 2 Ae. 
See full particulars as to property and offering of bonds in V7 108" . 


Woodburn Oil Co.—Stock Sold.—West & Co., Philadel- 
phia; Potter Brothers & Co. and Hemphill, Noyes & Co., 

. Y., announce the sale at $10 per share of 300,000 shares, 
no par vai. Capital stock., auth. 500,000 sh.; outstanding, 
365,000 shares. 


oe se Wh Letter of Pres. W. W. Hepburn, dated Philadelphia, Aug. 15 
pany. .—Organized in Delaware (Au a 18, 1919}. Controls over 7,000 
sai ear oil and gas leases located in Stephens, astland, Archer, 
Young, Shackelford and 16 other —— in n texas, all in well-known Texas 
fields, includi petee in the Northwest B *. Extension and 
acreage in the ager, Desdemona and o page eaten fields, held 
the usual one-clatt royalty to landowner’s ap Foe 9 

Prod = present production is confined to the acr owned in 
the Burkburnett | mt ng Mield, on which four wells have been 
drilled an indicated production of over 5,000 barrels per day, and 
tee, nee wl be eee. Sa ys which should increase this 
production to over 7,000 barrels. any, will immediately 
to drill at least six additional en on : the B acreage. 

To insure the marketing of its qutees Bees has acquired an independen t iy 
pipe line running from its leases in ome iexteunion field, a 

nce of about four miles to the town of Devol, in Oklahoma, at vrhich point 
it has its own — railroad siding with loading racks and tw: 
barrel steel ta: urse of erection. ihe ie dae 3 
three ities 55 000-barrel steel Fane Ww be erected at a point 


convenient to its pipe line. 
Purpose %, tpous. 0b, ,000 shares are being issued for es p aeeneioan of 
Bernina an provide over $500, cash as Woking cop 
earn ngs, &c.—For the first 6 months of 0 e De ated results 
: Production, less royalties, 678, barrels; +e a receipts, $1,- 
3e0 te cost of operation, $63,000; balance ', $1,293,000 
[The Corporation Trust Co. is the company’s Delaware ‘representative. ] 








CURRENT NOTICES 


—Columbia Trust Co. has been appointed Registrar of the 7% Cumulative 
Preferred stock and the Common stock of the Phillips-Jones Corp. and 
also of the Common stock of the California Products Co., N. J. Transfer 
agent of the Common stock of the Madison Tire & Rubber Co. 

—The Trust Company of Georgia announce that it will be impossible to 
make allotments for several days on the Coca Cola Common stock as the 
subscriptions have been in such large volume and divided in so many small 
lots that it will take considerable time to properly check the same ~ efore 
allotting. 

—The Guaranty Trust Co. of New York hasbeen appointed Transfer 
Agent of the stock of the U. R. 8. Candy Stores, Inc., and of the Preferred 
and Common stock and Common Voting Trust Certificates of Austin 
Nichols & Co., Inc., and of the capital stock of Woodburn Oil Corp. 

—The first monthly issue of the ‘International Shipping Digest,’’published 
by the San Francisco Shipping Digest Publishing Co., 340 Sansome &t., 
San Francisco, has just appeared, a 50-page paper, reviewing “the world’s 
shipping, steamship, railroad, motor truck, airship.’’ The table of contents 
for this August number includes the following titles: (1) How the British 
Trade Journals Answer England’s Call to Save the Trade and Shipping; 
(2) Steamship, Railroad, Motor-Truck and Airship Information; (3) Export 
and Import Trade; (4) Port Development; (5) Marine Insurance; (6) Im- 
portant Sailings; (7) Important Vessel Negotiations; (8) Marine Finance; 
(9) Admiralty Decisions; (10) Metals, Lumber, Fuel; (11) Synopsis: Span- 
ish, Japanese; (12) International Shipping Directory. 

—William W. Rich, of W. W. Rich & Co. and Alfred E. Cleaves, recently 
Western representative of W. O. Gay & Co., announce that they have — 
a partnership, under the name of Rich, Cleaves & Co., at 85 Devonshire St. 
Boston, for the pur of dealing in commercial pa paper. 

They represent, in New England, the Commercial Paper Department of 
Merrill, Lynch & Co., New York, and are represented by them in New York 
City and Chicago and will have correspondents on the ific Coast. 


—The firm of John D. Howard & Co. of { Baltizenen. composed of John 
D. nadie g William E. Bush and Oscar Lemoine, was dissolved on 
Aug. 30. The business will be carried on “ander & same firm name by 
John D. Howard and Oscar M. Lemoine. William E. Bush and Alfred M 
Battey will engage in the investment paps business in Augusta, Ga., 
under the firm name of William E. Bush & Co 


Moat & Co., investment securities 40 Hospitat St., Montreal, 
have favored the “Chronicle” with a copy of the 1919 issue of the Canadian 

“Annual Financial Review.’ well-known compilation by W. R. 
Houston is now in its 19th volume, aggregating about 750 pages of matter, 
largely tabular, regarding Canadian securities and the companies issueing 
them. 

—lIrwin G. Jennings, Assistant Secretary of the Metsopeliien Trust Co. 
of New York for the last three years, has resigned to me business 
director of the Glass Containers tion of America. ‘This Associa- 
tion was recently organized by prominent manufacturers of glass and allied 
lines throughout the United States and Canada. 


—Mack W. Beeks and H. M. Saddlemire have been admitted as general 
partners to the firm of Charles Wesley & Co., 59 Wall St., this city. 

—The Palmer Bond & Mortgage Co., Salt Lake City, are offeri by 
advertisement on another page, mated — Co. 8% Sinking 





—R. 





ieee ig Preferred Stock. For see =< pages. 
F. Clymer, Sotmanty with Bonbright & ‘on , Inc., has become 
ne. with Chandler & Co., Inc., and a be ‘identified with the 
ele eae department of that organizat jon. 
Konsberg & Co., Chi Til., have issued a very interesting 
nesiek, yt em data on Union “Sarbide x Carbon Corporation. 
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The Commercial Limes. 


COMMERCIAL EPITOME 
Friday Night, Aug. 29 1919. 

For this time of the year there is in the main quite a good 
business. Not but that labor unrest and the persistent 
campaign against the high cost of living has some effect on 
general business. It certainly has. Also there are many 
strikes in different parts of the country. In a score of States 
in fact a good sized army of men are out in a contest for 
higher wages. But there is after all what may perhaps be 
ealled a silver lining to the cloud inasmuch as the Govern- 
ment has adopted a firm attitude as regards railroad strik- 
ers and moreover labor itself is beginning to indulge ia the 
much needed sober second thought. Here and there it is 
gratifying to note that men of intelligence in the labor world 
are openly expressing the conviction that strikes for higher 
wages and shorter hours in the present great emergency 
which confronts the world are economically unwise. They 
certainly have a tendency to perpetuate what has not in- 
aptly been called a ‘‘vicious circle.” In homely parlance 
such action suggests an attempt on the part of strikers to 
raise themselves by their boot straps. Each rise in wages 
tends to raise the cost of living further. It is also a no- 
ticeable fact that many of the labor leaders have condemned 
strikes precipitated without their authority. Another 
encouraging thing is that a beginning at least has been 
made in the much needed reduction of the cost of food. It 
has not extended to milk, cheese and eggs, but butter 
is a trifle lower; meats are noticeably so. It is hoped that 
prices of vegetables will soon take a distinct downward 
turn. There seems to be a growing sentiment in parts 
at least of the labor world in favor of deferring strikes and 
giving the Federal, State and municipal authorities of the 
country a chance to reduce the cost of living. So that 
although the labor situation in many parts of the country 
is far from satisfactory it looks a little as though the trend 
were towards improvement at least here and there. Local 
strikes have hurt business at Pittsburgh, Los Angeles and 
some other cities. Building trades are tied up at Chicago 
by strikes and something of the kind is threatened at New 
York. In the steel trade there seems to be less fear of a 
strike for higher wages which by the way have been more 
than doubled since 1914. There is no doubt that Presi- 
dent Wilson’s stand in the matter of railway shopmen’s 
wages has been received with approval all over the country. 

It is regretable that foreign exchange is still abnormally 
low but at times sterling, franc and lire rates have improved. 
It is believed that the Edge Bill will soon become law and 
by, facilitating the granting of foreign credits operate to 
relieve the situation in an important degree. Jobbing trade 
is good in various parts of the country. Chicago’s record 
for August is said to be unique in this respect. The South, 
too, is enjoying an excellent wholesale and retail trade. 
In such Northwestern cities as Minneapolis and St. Paul a 
good business is being done; also at Detroit and St. Louis, 
not to mention Baltimore, Dallas and Atlanta. At Eastern 

ints like New York, Boston and Philadelphia, business 

as been rather slack. These cities perhaps feel the low 
rates of exchange more than some others. The cotton goods 
trade, however, is in better shape. There is less pressure to 
sell. Cotton is higher for the week. Grain and provisions 
are down. A very sharp break in prices have occurred in 
hogs, cattle, sheep, &c., at Chicago. And smoked meats 
have also declined. The Government continues to sell food 
at retail, and this fact has not a little to do with the break 
in wholesale prices of livestock and meats at the West. 
Potatoes are also lower. In fact more articles of food have 
declined in price during the past week than at any time since 
the opening of the month. 

Latterly, a somewhat better tone in the stock market has 
had some effect in the commercial world. The crop outlook 
is called more or less spotted, but in the main corn is doing 
very well. The cotton crop has got through August in 
better shape than it did last year, although the condition is 
still well below the 10-year average. Much interest attaches 
to the Government report on the cotton yield which will 
appear on Sept. 2. It is hoped that the granting of credits 
on a suitable scale in the near future will stimulate exports 
of cotton, of which Europe stands in dire need. While the 
South has a large supply awaiting a foreign market. 

The campaign against the high cost of living continues 
all over the U.S. and it has come to stay. It is having some 
effect. Milk companies prices are ing sharply scru- 
tinized as there is much complaint in regard to them. It 
is asserted that wholesale milk dealers are defying the 
authorities. Sales of army supplies of various foods have 
not been large enough yet greatly to affect prices. Lower 
prices of meat to the consumer it is stated are promised as 
afresult of a meeting between representatives of the New 
York State Association of United Master Butchers, Inc., 
and the Federal Food Administrator, Arthur Williams who 
says that the butchers have displayed the same willingness 
as the grocers, bakers, clothiers and other dealers in this 
city to help the Government in the fight against high prices. 
The sale of food in school buildings has reopened. Six 
more schools will be added to the list of distribution centres. 
Officials of the Department of Markets in charge of the sales 
reported that they have been hampered by the union labor 








rules curious as this may sound. Some 2,500 butchers here 
have agreed to reduce prices 2 to 4 cents per Ib. This is at 
leasi something. It is to be hoped however that the reduc- 
tions will go much further. On Aug. 28 fully 10,000 people 
attended the sale of army shoes in Brooklyn and a good 
progress was made in sellin 30,000 sold at $5 50. 

Accepting wages and prices as 100 in June, 1914 it is 
declared that wages have advanced to 179 in August 1919, 
and prices to 180. It is said too that the strikes in 1865 
following the close of the Civil War, were as serious as these at 
present, while prices from 1865 to 1868 far outstripped wages 
and of course added to the difficulty of making i meet 
living costs. Farmers and wage earners it is also claimed 
were the chief beneficiaries from conditions then as now. 

Contending that labor leaders have threatened the country 
with calamities hardly second to those inflicted on the world 
by the great war, Moorfield Story, former President of 
the American Bar Association, urged before a Boston con- 
ference of Commissioners on Uniform State Laws, that laws 
should be adopted to make strikes criminal offenses, on the 
ground that the same principles now invoked to prevent 
quarrels between individuals apply likewise to large or small 
groups, differences between whom should be decided by courts. 

A sign of the times is that 398,560 passenger automobile 
cars were registered in New York on Aug. Ist 1919, an in- 
crease of 52,460 over the corresponding date of 1918. The 
number of auto omnibuses increased from 16,859 to 19,056 
and commercial vehicles from 69,160 to 83,076. 

It is a matter of historical and business interest that the 
other day the first airplane in the regular passenger and ex- 
press service left London at 9.08 a. m. and returned from 
Paris at 2.45 p.m., making the round trip in 534 hours. 
One ounce of mail is carried for $1, and passengers from $75 
to $100. Business men are counting on leaving evenings at 
close of business in London and dining by 7.30 p. m. in Paris. 

LARD lower; prime Western, $27 95@$28 05; refined to 
the Continent, $32; South American, $32 25; Brazil, in kegs, 
$33 25. Futures have declined with grain and i long 
liquidation and low exchange rates. Packers have bought. 
At times cash lard has been more active. European stocks, 
however, are said to be liberal. To-day prices dropped and 
then recovered, but are sharply lower for the week; so are hogs. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery_cts.29.27 29.35 28.85 28.52 28.52 27.62 
October delivery__.._- 29.12 29.17 28.80 28.45 28.45 27.55 
January delivery.-_-_-_-_- 26.45 26.00 25.50 25.15 25.15 24.65 


PORK quiet but steady; mess, $56 @$56.50; family, $55@ 
$56; short clear, $57 @$62. September pork closed at $17.85, a 
decline for the week of $1.90. Beef slightly lower; mess, $29@ 
$30; packet, $30@$31; extra India mess, $54@$56; No.1 
canned roast beef, $3.50; No. 2, $7.25. Cut m2ats firm; 
pickled hams, 10 to 20 lbs., 3354 @33 %e.; pickled bellies, 
32@33c. Butter, creamery extras, 5644@57c.; other 
grades, 48144@60c. Cheese, flats, 20@30%c. Eggs, fresh 
gathered extras, 54@55c.; first to extra firsts, 47 @53c. 

COFFEE on the spot quiet and easier; No. 7 Rio, 204@ 
2034¢.; No. 4 Santos, 29%c.; fair to good Cucuta, 284%@ 
2834c. Futures declined sharply on lower prices at Santos. 
It is said that undesirable grades of Rio are included in the 
stock there. It is said, too, that recent cold weather did 
noharm. Later prices rallied here, with an upturn in Santos, 
but bearish sentiment here is very noticeable. Low ex- 
change rates hurt European business and offset bullish factors 
in the statistics. New York’s stock of Brazil is 404,347 bags, 
against 952,004 a year ago. The agitation against the high 
cost of living has not entirely ignored coffee. In a state- 
ment to the Mayor, it is shown that American stocks are 
much smaller than in former years. So are those at Santos 
and Rio de Janeiro. To-day prices here broke again. 
There were reports that leading ‘‘longs”’ were selling. Brazil- 
ian prices continued to fall. It is said that 34,000 bags 
shipped to Russia have been returned to this country. 
Closing prices follow: 


Sept _ _ cts _18.45@18.50 | Jan_ _ _cts_17.80@17.85 | May - _cts_17.75@17.80 
Octobae-*-18-256 18-90 | Mardh---17.80@17.99 Se ancowe 17.70@17.75 
December _17.85@17.90 


SUGAR is still 7.28c. for centrifugal 96 degrees test, 
Porto Rico and Cuba; granulated 9c. Exports from Cuba 
have increased. The total last week to the north of Hat- 
teras namely New York, Boston, and Philadelphia was 
72,668 tons. This with arrivals from Porto Rico and Hawaii 
will set refiners working at practically their capacity. It 
ought to ease the whole domestic situation. And that is 
a matter of moment for the entire country. It is true that 
refiners are still sold far ahead. But they are steadily 
catching up. Within a few days refiners here received some- 
thing over 100,000 bags of Cuba and Porto Rico. Other 
cargoes have since arrived or are due. The demand for new 
sugar is less active, for the moment. The whole trade, 
however, shows signs of waking up and returning to normal 
conditions. ; 

OILS.—Linseed unchanged; car lots, $2 22; five-bbl. lots 
$2 25; single bbl. lots $2 28. Lard prime edible steady at 
$1 95@$2; Cocoanut oil, Ceylon bbls., 184%@19c. live 
unchanged at $2 50; Corn oil, refined, 100 lbs., 26@27c. 
Cod, domestic, $1 15; Newfoundland, $117. Spirits of 
turpentine $1 80. Common to good strained rosin, $17 10. 

PETROLEUM in good demand and steady; refined in 
barrels, 19.25@20.25c.; bulk, New York, 11.50@12.50c.; 
cases, New York, 22.25@23.25c. Gasoline inactive and 
steady; motor line in steel barrels, 244c.; consumers, 
26 4c.; gas machine, 4144c. At the close of the week ended 
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Aug. 16, the estimated production of the Northwest field 
was given as 260,815 barrels, a high record. There is said 
to be every prospect for further increases. One well in 
Eastland County is reported to be making 4,000 barrels 
from a depth of 3,462 feet, and another in Norwood, 2,000 
barrels at 3,418 feet. Another in the Duke Pool, Comanche 
County, is yielding 2,400 barrels at 2,571 feet, and in 
Stephens County a 1,200 barrel well was completed at 3,165 
feet. At Burkburnett it is reported 28 producers were 
completed during the week, starting at 50 to 3,500 barrels 
and but five completions turned out to be failures. The 
estimated production of the fields of the Mid-Continent at 
the close of the past week was as follows: North Louisiana, 
46,115 barrels; North Texas, 260,645 barrels; Corsicana 
light and Thrall, 900 barrels; Kansas, 82,750 barrels; Okla- 
homa, outside of Cushing and Shamrock, 36,000 barrels; 
Healdton, 36,500 barrels; total, 606,910 barrels. The 
estimated daily production of heavy gravity oil in the Gulf 
Coast field was 81,360 barrels; Corsicana heavy 5! barrels. 
The Oklahoma oil fields are in need of a heavy rain that will 
fill up the streams and ponds from which operators get their 
supply for drilling purposes. 





P vania dark $4 00|South Lima-_-_-_-_-- $2 38 Illinois, above 30 
Ebel conc ok adkes Indiana_____.__- 228] degrees_____--- $2 42 
Crichton. _....._-. 1 75| Princeton _____-_-- 2 42| Kansas and Okla- 
Wooster ________- 333 a lle <5 73 Caddo, La., light_ 3 38 
TE RES % 2 25| Electra __........ 2 25| Caddo, La., heavy 
RE eS ne 2 25 | Camada......-... 
De Soto.__...... 2 15| Plymouth_______- 2 33| Healdton _____--- 1 20 
North Lima_-_.___- 2 38| Corsicana, heavy. 1 05/| Henrietta ___..-.-- 2 25 


RUBBER has been firmer with rather better demand 
on the spot though future quiet despite stronger cables; 
ribbed smoked sheets on the spot, 44'%c.; September ar- 
rival, 44'%c.; for October-December, 45'%c; for January- 
March, 46c.; for Jan.-June, 464%c. and 47 Yc. for all next 
year. Para stead pat g iet; upriver fine, 54)4c.; coarse, 32c. 

OCEAN FREIGHTS.—Have met with a fair demand 
despite abnormally low rates of exchange. The North Sea 

e is pretty good. Scandinavia wants ships right along 
and the Sout merican trade is not bad rie it might 
be better, and would be but for some obstacles. ar Eastern 
business is mostly on a “‘c. i. f.” or cost and freight basis. 
From Northern range of ports to the United Kingdom 19s. 
6d. has been paid for barley room. Congestion at foreign 
— hurts business. Gulf ports are clogged with wheat. 

or tonnage from the Gulf to Rotterdam or Copenhagen 
$32, it is said, would be paid; also 220s. to the United King- 
dom. River Plate business is hurt by high prices for mer- 
chandise. The Shipping Board has made the rate from the 
North Atlantic ports to the United Kingdom on manila 
hemp $2 per 100 lbs., while $2 50 is the rate for all other 
kinds of hemp; barbed wire $16 per long ton. Charters 
include, grain, Atlantic Range to Antwerp 20,000 quarters 
at 15s., Sept.; grain, Atlantic Range to the United Kingdom 
30,000 quarters at 8s. 6d.; option of flour 50s. per ton; 
option of Canada loading 16s. and 57s. 6d. respectively, 
Aug.-Sept.; coal Virginia to River Plate, 70s. Sept.; a 12 
months time charter in ‘South American trade at $950; 
schooner Parisboro, N. S., to Londonderry, deals said to be 
about 345 shillings; by ps te- West Italy, coal, reported at 
about $24. Grain, Atlantic Range to west coast of Italy 
21,000 quarters at 17s.; option flour 100s., prompt; coal 
Atlantic Range to Genoa, three trips at $28 for the first, 
$26 50 for the second and $25 for the third, roms: coal 
Virginia to Montevideo, Buenos Ayres, or La Plata, at 70s. 
Aug.-Sept.; twelve months time charter at 25s. prompt. 
Another 12 months charter in the transatlantic trade at 
$9 50 prompt; coal Virginia to Genoa at $26 50, prompt. 
coal from Virginia to Genoa, Savona or Naples at $27, 
Welsh form, Sept. 

TOBACCO has recently been in fair demand and generally 
steady. The Virginia crop is said to be poor and early 
forecasts indicate not more than 30,000,000 Ibs., instead 
of 45,000,000 ibs., as last season. Binders sell the most 
readily; wrappers are in fair demand; fillers are less wanted. 
For Havana there has been a good demand and though new 
stock arriving is held at very high prices. Sumatra has been 
in quick demand and firm. ine grades of all sorts are 
wanted not being over plentiful, but medium grades which 
are more abundant sell less readily. The demand for 
domestic cigar leaf is rather surprisingly large considering 
the number of strikes in the factories. Housing of tobacco 
is completed in the more southerly sections where tobacco 
is growa and harvest is in progress to the northern limits of 
growth. More rain is needed for best development in por- 
tions of the middle Atlantic coast and the Ohio States, says 
the lastest weekly Government report. There has been 
some improvement there owing to recent rains. The crop 
ranges however from poor to good. 

COPPER quiet but steady at 23'%c. for electrolytic. 
Lead steady at 5.80@6c. for New York and 5.30@5.40ce. for 
St. Louis. Spelter lower at 7.60c. Tin lower at 55@56c. 

PIG IRON is reported firmer. Producers are none too 
anxious to sell. But Pittsburgh advices state that the trade 
is less active. On the whole it has been quiet but firm. 
Consumers are awaiting labor development. Meanwhile 
production is heavy. Trade is apt to be quiet at this time 
of the year. But it is noticeable that despite the py pro- 
duction prices are generally well sustained. Coke is firm. 

STEEL consumption is steadily increasing. The export 
demand is enlarging with sales to the Orient, South America 
and neutral countri¢s of Europe making up a goodly total. 





Japan and African governments are buyi 
ment. American railroads want to buy hoppers, plates, 
shapes and bars. Car repair work is beginning to be some- 
thing of a feature. Tank cars are being ordered by oil 
companies. In one case bars have been advanced in Penn- 
sylvania to 2.50c. and hoops and bands to 3.20c. Export 
inquiry partly for the Orient sums up 450,000 tons of steel 
plates. There has been much talk about the possibility of a 
strike in the steel trade. Mr. E. H. Gary refuses definitely 
to confer with labor unions. Latterly there has seemed 
to be less likelihood of a strike. An American company is 
bidding to supply 30,000 tons of steel products for the use 
of British railways, according to the London “Daily Tele- 
graph,” which says the success of the bid will be doubtful 
in view of exchange and freight difficulties. 


COTTON 
Friday Night, August 29, 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
39,517 bales, against 50,756 bales last week and 72,104 
bales the previous week, making the total receipts since - 
Aug. 1 1919 235,047 bales, against 205,236 bales for the 


same period of 1918, showing a decrease since Aug. 1 1919 
of 29,811 bales. 


railroad equip- 
































sat. | Mon. | Tues. | Wea. | Thurs.| Fri. | Total. 

Galveston esecce 2, 7 , , , . , ’ 
oe sad Miptoced rents Hipaesr Msi: Bs i 
Port Arthur, &c_ aes Arie ase pe ees rag 146 146 
New Orleans...-| 874, ~688| 1,795) 1,168} 1,386) 330] 6,241 
Mobile__._.___- 7 5| 105 25 1 23| °166 
Pensacola ______ ox ppt ie Bete pei Bi tag papepaey ‘naan 
Savannah °----| ~88| 1,800| 2410] 2:886| 17647| 1.975 10.29% 
Reameweek......|. <.c<1 conned oucal. cokel” cack = oe 
| = hemes Se) er Geen ee a 

bs nisin > alk nine 

Norfolk ________ 99| 1,464) . 373 46 96 64| 2,142 
N’ port News, &c Spek ected as neva 62 62 
New York______ tad aa il ata and ees jee 
nan sage xan 2i i7 om 112 
Baltimore _____- eee Pa eek S pee ee pee 67 
Philadelphia ___- 25 30| ~216 75 75 75| 496 
Totals this week_| 4,893! 5,674! 7,125! 8,362! 4,481! 8,982! 39,517 








The following shows the week’s total receipts, total since 
Aug. 1 1919 and stocks to-night, compared with last year: 


























| 1919. 1918. Stock. 
Kutt 2. | This SinceAug| This (Since Aug 
agentes | Week. | 11919. | Week. | 11918. | 1919. | 1918. 

Galveston ......- 13,238  76,544| 43,868| 100,144| 119.643| 159,407 
Ara CS i 

rt , ac... | . a st aeesesl “ccenme 
New Orleans_.-~- 6,241) 37,718| 9,063, 34,196] 275.191| 239,700 
a, --....-. 166  2'637| 2/509; °5;176| 10,459| 9,347 
Sacksouvilio --~-~ “900. 395] “"50| ~~"iao] 12°8ta| 10.400 
Savannah -.-...| 10,234  65,323| 12,721| 43,854| 214,757| 139/875 
Brunswick -..... 4:000  20;000| 3:500| —5.800|  24:000| | 8,000 
Charleston -----_- 918 6,626 166 2,081; 20,563) 28,160 
Wilmington ....- is aT| 8 29] 37:144| 30,464 
Norfolic.--.-----| 2,142 8,670] “695! 3.252| 65,098) 55.185 
Now vork. | ..--| 4,060| _ 379} «1,296 86,0308] 78.503 
aati iia  ~"970| 1,234, 67372| 5:947| 15.541 
Baltimore ....... 67, 1,213,” 28 3 4'817| 6.768 
Philadelphia... as Sa eee 9'302| 6,621 
eee [39.517 235,047! 75,988 205,236! 898,511! 704,62 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at—| 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
——\_ 43.038) 43.868] 36,681|  57,.450| 15.414) 21,996 
See Oly ke 349| 1.717 24 161, 6.312 906 
exes Orleans.|  6.241| 9:063| 25.171| 15,948] 9,608] 1,127 
ie... 166|  2'509| 1.599 483 597 684 
Savannah ___-_ 10,234 12,721 19,303 305| 25,543 6,236 
Rev enneck --| —4'000| 3.5001 7,000] 6,500; 60) ~..--- 
Charleston &< 918 166 991 1'216| 1,111 708 
Wilmington .- ego 7|  1°247 | ae. 
em ua 2,142 695| 2.827 6851 12.673 6i7 
N port Nu. &c. 62 58 78| 2106 18% 393 
Mothers | 1,578| 1,691] 61021 1.958 769 
Total this wk.| 39.517| 75.988| 99.115] 139,059| 72,493| 33,430 
Since Aug. 1..| 235.0471 205.236! 205.3091 365,042! 163,219! 67,689 





The exports for the week ending this igre | reach a total 
of 134,642 bales, of which 54,260 were to reat Britain, 
to France and 80,382 to other destinations. Ex- 






































Week ending Aug. 29 1919. From Aug. 1 1919 to Aug. 29 1919. 
Exported to— Exported to— 

Exports ane Grant 

Tr ” {rea | 

- Britain.\ France| Other. | Total. | Britain. | France. Other. | Total. 
Galveston. -| 5,183, ----| 9,699) 14,882) 89,354)... 59,202) 148,556 
New Orleans) 3.346  ---| 45,539) 48,885 31,791) 11,219} 83,933, 126,943 
Mobile... -- pra epee Lopes: igen: Mee he Seipsoeegaye 16,679 
Sadenonvilie!| 6,100  ..0ck «coal ne Schaal ncaa ,193 
Savannah _.| 21,995 ...-| 16,425) 38,420, 21,905 ...... 48,755, 70,750 
Brunswick... ails sal open wae 27,292 cvtiuit” muebe 27,292 
Charleston .| 8,350; ---- ----| 8,350) 8,350) PET aie ae ee 8,350 
Winmisgtes, ...-) <s--| @400R) Sie‘ wesdeal  soneea 32,657, 32,657 
Mestelt....1 6.680 <<<} “coval GOGN SRDEN >) ceed “secede 13,572 
New York..| .---| ----| 2,343] 2,343) 193, 1,279 7,950, 9,422 
Boston....- $48 5. ae Oe ion cee 745 
Gen FOR.) ceed wsech clad eee) ee ee 1,456, 1,456 
Seattle. .__- a a ee pain: ended cunemnes 3,195 3,195 
Teeee. 3. s<-o aseat SL See ween “Soneue 2,376) 2,376 

Total__._| 54,260, -...| 80,382|134,642) 216,810, 13,852) 239,524| 470,186 
Total 1918*| 26,467| 2,213, 25,622) 54, 72,817, 71,985 143,389| 288,191 
Total 1917-! 73,602! 12,851) 1,250| 87,703' 250,573) 43,626 52,157! 346,356 











* Figures adjusted to make comparison with this season approximately correct. 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
—— ” the ports named. We add similar figures for 
New York. 









































On Shipboard, Not Cleared for— 
Ger- | Other | Coast- Leaving 

Aug.29 at— ‘'Britain.| France.| many. | Cont't.| wise. | Total. Stock. 
Galveston... .- gt  petieee ere 10, 800] 34,693 84,950 
Now Ocleans.~| 9'204| 4,227] 1,219] 7,590] 1,522) 23'852| 251'339 
Savannah_____| .----- 20,000} ------ 10, ,000 000; 181,757 
CEO «2.2 | wacceelaeoousl ~=<0s0l aeaphe 600 600} 19.963 
Mobile __..__-| OBO bcecccl -ccccel én dnnel Bae 4,800 5; 
Norfolk... ___- tf cccde ae daaidl othhnkilh nae 450 450| 64.648 
New York *__._| 3,000} -.----} --.--- Rese 4,800} 81,429 
Other ports *__| 4,000 ------| ------ 5,000} -..... 9.000' 97.571 

Total 1919_.| 44,893] 24,227| 1,219] 34,484] 6,372/111,195| 787.316 

Total 1918--| 42,261; 3,500] ------ 12,300 6.200) 64,261| 730.364 

Total 1917_-' 45,325! 3.870) ------ 17,948! 8,338] 75,.481' 343.463 

* Estimated. 


Speculation in cotton for future delivery. bot still kept 
within rather narrow limits, but there has n enough de- 
mand to cause high prices despite irregular fluctuations. 
Latterly the stock market has been better. Also the labor 
situation has seemed less threatening. It has looked as 

‘ though there would be no steel strike and as though railroad 

shopmen might accept the Government’s offer of a small 
wage increase and not strike as they seemed disposed to do 
early in the week. Crippling the railroad systems of this 
country would certainly a radical measure and nothi 
less. Other labor interests have begun to question the ad- 
visability of demanding higher wages and shorter hours as 
something economically unwise. Moreover, for a time for- 
eign exchange advanced. There are hopes of a better export 
trade ere long. The Edge Bill, it is predicted, will pass 
very shortly. It authorizes member banks of the Federal 
Reserve system to buy stock up to 10% of their capital and 
surplus in banking corporations organized to do a foreign 
banking business. Morevoer the Platt Bill, it is expected, 
will shortly pass the Senate. It has already. passed the 
House, with little or no opposition. This bill, it is stated, 
will in effect increase the limit of total liabilities of a banking 
corporation to any one firm, association, individual or cor- 
poration from 10%, which is now the law, to 25% on bills 
of lading, bills of exchange, or drafts drawn against money 
actually on deposit. This Act, it is believed, will facilitate 
the movement of the crop and lubricate the business ma- 
chinery generally. : 
Moreover the crop reports have been in the main unfavor- 
able. There is a widespread belief that this crop is going to 
be short, owing to depredations by boll-weevil and army 
worms, bad weather early in the season, rank growth at the 
> yeas of fruit, and a shortage of labor in many parts of the 
belt. Moreover the season in many sections is said to be 
three to four weeks late. And this on the surface of things 
exposes the plant to the dangers of an early frost, to a greater 
extent than ordinarily. In fact, unless conditions greatly 
improve, say, in the next thirty days, an unusually late frost 
date will be necessary to present a sharper reduction in the 
yield than has heretofore been expected. However, this 
may be, it is considered beyond question the fifth semi-failure 
of the crop in succession. And meanwhile the tendency, 
owing to disturbed economic conditions and the lack of the 
normal export outlet, is to create an unduly large short in- 
terest in a comparatively narrow market. This is fequently 
brought up with a round turn by the scarcity of contracts, 
or some nag rag temporary or otherwise in the general 
news. Silver has been steadily rising. Theoretically at 
least this tends to help business with the Far East, not only 
here but in Europe. 

‘On the other hand stocks are large, foreign exchange is 
still abnormally low, latterly it has receded after a rally, and 
spot cotton has been quiet. Cotton goods have been less 
active. Strikes have seemed to threaten various industries. 
The high cost of living is still a matter of vigorous agitation 
all over the country. There has been not a little talk of 
regulating the price of clothing. Some of the other commo- 
dity markets, like grain, coffee &c. have sharply declined. 
Now and then stocks have weakened. Liverpool has shown 
more or less depression, partly owing to persistent sellin: 
by Manchester. But the one great drawback is the parti 
paralysis of the export trade owing to the poverty of Europe, 
aggravated by the unheard of rates of exchange. ere 
seems to be an agitation in England, moreover, to curtail 
porshanen of American merchandise as much as possible. 

fact, all over Europe it is believed that a waiting policy 

will be pursued. That is to say it is thought that Europe 
will buy from hand to mouth in order to conserve its resources 
on the one hand, and relieve pressure on foreign exchange on 
the other. And of course it is uncertain just what the 

Eereament report will be next Tuesday. It favored the 
ulls last month by the unexpected report of 67.1. It is at 

least possible that the report of Sept. will be a surprise of a 

very different kind. In any case nobody looks for a condi- 
tion as low as that of last year when it was 55.7, the lowest 
on record. Also the carryover was so large that it is believed 
by many that even a relatively small crop this year will be 
ample to meet the requirements of the world. They have 
been curtailed by the difficulties of foreign exchange as re- 
gards Europe and theoretically at least by the shorter hours 
of labor as regards the U. 8S. and the fact that the production 
is running more to finer goods rather than to heavy goods 
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as during the war. To-day prices declined slightly but closed 
higher for the week. The weather was favorable and Wall 
St. and local traders sold. Spot cotton closed at 32.05c. for 
middling uplands, a rise for the week of 55 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 23 to Aug. 29 Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___....--- 31.80 32.15 32.25 32.25 32.10 32.05 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Aug. 29 for each of the past 32 years have been as follows: 


5910.6. 54 32.05|1911_c_.-__- 12.40 |1903_c__--- 12.75|1895_c_____ 8.19 
et SRERTRER 37.10}1910__----- 19.75|1902__-.... 9.00 |1894______- .88 
(|) eee 3.40 |1909_.----- 42.003 O01... 8.62|1893__----- -62 
| le ep 15.60} 1908__----- 10.70} 1900_.-.--- 9.62|1892___.-_- 7.19 
1918 .Lccdi< , EEE .65 | 1809_.--..- 6.25 Di kchiomoie $8.25 
DTT Rages 2 aq): Jee -80/}1898_.-.--- §.75} 1890 _.-..--- 11. 

[Per 12.50 |1905..----- eS 3) 6, eee 8.06 | 1889__----- 11. 

| Sra 11.25|1904_------ 11.40}1896__----_- 7.88 |1888__-.--- 10.80 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























l 
| Saturday,| Monday,| Tuesday,| Wet'day, Thursd’y,| Friday, 
| Aug. 23.| Aug. 25.| Aug. 26.| Aug.27. Awg.28.| Aug.20.| Week. 
September— 
ee caer ede aiken waeiiewedien: <r tpg tices se pore See Ty 30.80 — 
Closing —— — 31.25 —/3140 —/31.40 — 31.25 — 31.16 —_—— oo 
October— } 
“Range aided |30.95-.30 31.27-.70|31.37-.83/31.30-.93 31.40-.95 31.50-.75/30.95-J95 
Closing - ~~ _|31.27-.30,31.63-.66|31.77-.78/31.75 — 31.60-.65 31.54-.57|— — — 
November— } : 
Range ----- epg pes ob ae ee qutrig 3 
Closing ----| 31.42 — 31.80 —|31.92 —|31.90 — 31.75 — 31.70 —|\—- — — 
December— | 
Range -.-.-- 31.30-.62 31.60-.02/31.70-.20 31.70-.30 31.75-.28 31.82-.05|31 30-130 
Closing mee NIE. HP $2.11-.12/32.07-.11 31.95-.97 31.85-.88\— — — 
January— i 
Range ----- ‘31 .22-.55 31.55-.97|31.67-.13|31.70-.25 31.72-.20 31.75-.00 31 .22425 
Closing --- -|31.48-.52 31.95-.97|32 .05-.06/32 .04-.06 31.90-.95 31.80-.84;— — — 
February— =| | | 
Range ----- pte PE Ree cae sey loge, ote pages A sea eran, paneer ee —— — 
Closing __..|31.57 —,32.04 —/32.12 —/32.11 — 31.93 a nog —_— 
March— | 
Range -.-.-- |31.40-.68 31.68-.15|31.83-.30|31.86-.40 31.75-.33 31.91-.12|31.40-140 
Closing ---_-|31.65-.68 32.14-45/32.20 —!32.18-.21 31.97-.05 31.99-00|—_ — — 
April— | | 
Range ...-.j— = Soul semicon satiation yediteradinmeimneltandicntensiaalitcnn -- 
Closing --_-|31.65 —!32.14 —|32.20 —/32.18 — 31.98 — 32.00 —|— — — 
May— ' 
Range -.--- 31.48-.67 31.82-.15|31.88-.25/31.90-.33 31.95-.35 32.02-.12/31.48-.35 
Closing -.--|31.66-.70 32.15 —/32.21 —/32.19-.22 32.00-.05 32.02-.03,— —- — 
June— | | 
Range ..-..|— — — eee ee eee ee — — — 
Closing - -- -|31.60 a —132.12 —/32.10 — 31.92 — 31.96 a > Ee 
July— j 
Range ..-.-> oe 32.00 —\— — — 31.97-.07 32.04 —|31.97-.07 
Closing --- -'31.56-.60 31.97-.00 32.06 — 32.04 — 31.85-.92 31.90 —— — — 
132c. f 3le. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of hy we from the United States, 





























including in it the exports of day only. 

Aug. 29— 1919. 1918. 1917. 1916. 
Stock at Liverpool-_--_--_-- bales. 81 221,000 232,000 647.008 
Stock at London .....-.-...--- 3 21, 22,000 * 
Stock at Manchester__.....-_-- 53 24,000 ,000 

Total Great Britain__....-_- - © 7,00) 295,000 278,000 708,000 
Stock at Hamburg_._-..----. hes? Peed" crown "Le *1, 
Stock at Bremen __...-.--.- wm @ Tatar p erege eee ne *1 
Béock 66 FBVIO. co owdectacce ‘ 109,000 15 ,00 197,000 
Stock at Marseilles _..........- 7. See erans «| 0 32-09 
Stock at Barcelona __........-- 74,000 18,C00 74,000 ,000 
DONG O6 GED ocneus « diitcaiian ,000 ,000 8,000 140,000 
Dtogs 66 Fessee. 2. a5 a dhe See. eC. eee *1,000 

Total Continental stocks_-_--_- 312,000 133,000 235,000 406,000 

Total European stocks_-_..___ .229,000 428,000 513,000 1,114,000 
India cotton afloat for Europe... 24.000 17,000 33, 22,000 
Amer. cotton afloat for Europe__ 393.4% 122,000 278, 280,000 

t,B ,&ec.,afloatforEur’e 86, 43,000 ,000 10,000 
8 in Al dria, Egypt--_-_-- 110,000 203,000 ,000 $08 
Stock in Bombay, India________ 1,010,000 *620,000 ,000 1, 
Stock in U. 8. ports__.-..--_---- 98,511 724,625 $19 -2e8 ,744 
Stock in U. 8. interior towns_ -_-- 334 626,645 247,888 264,471 
U. 8. exports pagel gig 42,021 23,277 17,428 33,638 

Total visible supply._....---- 4,425,287 2,877,547 2,492,260 2,709,227 

Of the above, totals of American and other descriptions are as follows: 

American— 

Liv F ete, 225. oss bales. 602,000 89,000 137,000 521,000 
M enter stock... -...6-si-.- 61,000 20,000 17,000 25,000 
Continental stock _____--.-.--- 276,000 *119, *205,000 *301,000 
Am n afloat for Europe-_-_-_- 392,421 122,000 278,000 280,574 
U. 8. pos obdeo dihbb danut 898,511 794,625 418, 425,744 
U. 8. interior stocks---........- 633 , 626,645 247, 264,271 
U. 8S. exports (PER ad 42,021 23,277 17,428 33,638 
Total American............. 2,905,287 1,794,547 1,321,260 1,851,227 
East Indian, Brazil, &c.— 
Liverpool stock. .........-.--- 209,000 132,000 95.000 126,000 
LAREOE GROG o + iis onsiicrcnsesu 13,000 2} 008 22,000 33 ,000 
Manchester stock...........--- 32,000 ,000 7,000 3.08 
Continental stock_...........-- 36,000 *14,000 *30,000 *105, 
India afloat for Europe____...-- 24,000 17,000 33,000 22,000 
Eeypt Brazil, &c., GAPE ,000 43,000 34,000 10, 
8 in Alexandria, Egypt____- 110,000 203,000 50,000 8, 
Stock in Bombay, India --_--__--- 1,010,000 *620,000 *900,000 551,000 

Total East India, &c__.____.- 1,520,000 1,083,000 1,171,000 ,000 

Total American ............. 2,905,287 1,784,547 1,321,260 1,851,227 

Total visible supply _---_...-- 4,425,287 2,877,547 2,492,260 2,709,227 
Middling upland, Liv eto 19,10c¢, °25.10d. °18.25d. ° 9.90d. 
Middling upland, New York ___ $2-0he 36.50e. 23.30c. 16.30c. 
Egypt, goon sakel, Liv: wage - 83.92d. 35.00d. 20.40d. 
Peruvian, good, Liverpool. 29.50d. 39.00d. 26.80d. 13.75d. 
Broach, fine, Liverpool. ___.._.. 18.60d. 24.75d. 17.85d. 9 . 
Tinnevelly, good, Liverpool_-_-_-__ 18.85d. 25.00d. 18.03d. 9.32d. 





* Estimated. 

Continental imports for past week have been 66,000 bales. 

The above figures for 1919 show a decrease from last week 
of 77,466 bales, a gain of 1,547,740 bales over 1918, an excess 
of a bales over 1917 and a gain of 1,716,060 bales 
over j 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
perry te Roa period of the previous year—is set out in 

C) ow: 








Movement to Aug. 29 1919. 


Movement to Aug. 30 1918. 









































31,698 130,670 
“4 . 900 


4g 


20,631 121,251' 45,616633,334| 76,9341 206,767 103,823 626,645 


The above totals show that the interior stocks have de- 
creased during the week 24,985 bales and are to-night 6,689 
bales more than at the same time last year. The receipts at 
all towns have been 56,303 bales less than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
uP from telegraphic reports Friday night. The results for 

e week and since Aug. 1 in the last two years are as follows: 








Total, 41 towns 














pO ne eae 
° nce nce 
Shipped— Week. Aug. 1. Week. Aug. 1. 
a Saeco eae 3,892 19,320 2,233 13,743 
Via Mounds, & ________---_--- 5,244 25,198 2,607 10,854 
Via Rock Island _____________._ 187 230 173 
Via Louisville....____________-_- 1,553 4,444 4,782 12,617 
bg Cincinnati. _...........--.- bd 17 3 th 18'oen 
Via other routes, &¢.2272772777~ 2,896 20990 4,812 32,063 
Total NE oo cic in woes ; Z > * 
Fs aR a lip 
Between interior towns._.....___ 387 1,805 693 51900 
, &c., from South.__....-.- 4,244 15,166 7,347 42,273 
Total to be deducted__________ 5,306 25,452 9.681 53,510 
Leaving total net overland* .__._-.- 9,953 49,012 8,822 29,315 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 9,953 bales, against 8,822 bales for the week last 
ear, and that for the season to date the te net over- 
nd exhibits an increase over a year ago of 19,697 bales. 














1919. 1918 
In Sight and Spinners’ nce Si 
aiid or. pe Pay Aug. 1. Week. Aut 
pts at to Aug. 29-..-.- 51 235,047 75,988 205 
Net o yg” eae caenan ,953 49,012 S'3o9 29,31 
Southern consum to Aug. 29a 64, 254,000 84,000 358, 
Total marketed__........-.--- 113,470 538,059 a 
Interior stocks in excess._......- *24,985 7168,653 196 '8e0 pee 
Came into sight during week... 88,485 -________ ee eee aes 
Total in sight Aug. 29_____--..- lethnde 369,406 uns 22,580 
North. spinners’ takings to Aug.29 30,123 140,610 10,745 90,263 


* Decrease during week. 2z Less than Aug. 1. 
consumption; takings not available. 


Movement into sight in previous years: 


a These figures are 


Week— Bales. Since Aug. 1— 
1917—Aug. 31-.....-.-.--- 197 ,489 1917-—Aug. 31 pea dbesnbraea 647 155 
1 Sy PARR CES See 215,687|1916—Sept. 1........_.___ 676,418 
1915—Sept. 3.....-.-..-.. 137 ,811|1915—Sept. 3......-.. 2. 478,876 


WEATHER REPORTS BY TELEGRAPH .—Telegraphic 
advices to us from the South this evening indicate that rain 
has been quite general during the week, interfering to some 
extent with picking and ginning. From Texas we are advised 
that damage by insects is extensive in some sections and they 
are working their way northward. Extended dry weather is 
needed to curtail their activities. 

Galveston, Tex.—The weather was cooler with moderate 
rains over the State. Insects are active, damage from this 
source is extensive in some sections, and they are working 
their way northward. An extended spell of hot, dry weather 
s needed to curtail their activities. Picking and ginning has 
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been delayed by occasional rains. We have had rain on four 
ye = gy em the en nag being sixty-one hundredths 

: ch. e thermometer has averaged 82, the highest 
being 90 and the lowest 74. Ri hig 

Abilene, Tex.—We have had rain on four days of the past 
week, the rainfall being twenty-one hundredths of an inch. 
The thermometer has averaged 77, ranging from 64 to 90. 

Brenham, Tex.—There has been rain on two days during 
the week, the rainfall being one inch and forty-one hun- 
dredths. Thermometer has — from 71 to 90, averaging 81. 
lead ware ata ogy 8 Sy wee — has been twenty 

eaths of an inch, on one day. Average thermometer 
87, highest 100, lowest 74. . oe 

Cuero, Tex.—We have had rain on two days the past week, 
the rainfall being sixty-one hundredths of aninch. The ther- 
mometer has averaged 84, the highest being 98 and the 
lowest 70. 

Dallas, Tex.—There has been rain on two days of the week, 
to the extent of two inches. The thermometer has averaged 
80, ranging from 70 to 90. 

Henrietta, Tet.—We have had no rain during the week. 
The thermometer has ranged from 70 to 96, averaging 83. 

Huntsville, Tez.—Rain has fallen on three days during the 
week, to the extent of one inch and twenty-five hundredths. 
Average thermometer 80, highest 89, lowest 70. 

Kerrville, Tez.—There has been rain on two days of the 
week, to the extent of one inch and seventy-three hundredths. 
The thermometer has averaged 78, the highest being 93 and 
the lowest 63. 

Lampasas, Tez.—We have had rain on one day during the 
week, the rainfall being three hundredths of an inch. The 
thermometer has averaged 80, ranging from 67 to 92. 

Longview, Texz.—We have had rain one one day during 
the week, the rainfall being ten hundredths of an inch. The 
thermometer has ranged from 73 to 94, averaging 84. 

Luling, Tex.—Rain has fallen on three days during the 
week, to the extent of ninety hundredths of an inch. Aver- 
age thermometer 81, highest 92, lowest 70. 

Nacogdoches, Tet.—We have had rain on two days the 
past week, the rainfall being ninety-four hundredths of an 
inch. The thermometer has averaged 81, the highest being 
95 and the lowest 67. 

Palestine, Tex.—It has rained on two days of the week, 
the rainfall reaching seventy-four hundredths of an inch. 
The thermometer has averaged 81, ranging from 70 to 92. 

Paris, Tex.—We have had rain on t days during the 
week, the rainfall being four inches and three hundredths. 
The thermometer has ranged from 66 to 96, averaging 81. 

San Antonio, Tez.—Rain on one day of the week. The 
rainfall has been twenty hundredths of an inch. Average 
thermometer 81, highest 92, lowest 70. 

Taylor, Texz.—We have had rain on four days 7 
week, the rainfall being two inches and seven hun 8. 
Minimum thermometer 70. ‘ : 

Weatherford, Tex.—We have had rain on one day during 
the week, the rainfall being nineteen hundredths of an inch. 
The thermometer has averaged 79, ranging from 67 to 91. 

Ardmore, Okla.—Rain has fallen on one day during the 
week, the precipitation reaching ten hundredths of an inch. 
The thermometer has ranged from 67 to 100, averaging 84. 

Muskogee, Okla.—Rain on two days of the week. The 
rainfall has been three inches and twenty-seven hundredths. 
Average thermometer 80, highest 94, lowest 66. 

Eldorado, Ark.—We have had rain on four days the 
week, the rainfall being four inches and seventy-t 
hundredths. The thermometer has averaged 80, the highest 
being 93, and the lowest 68. 

Little Rock, Ark.—We have had rain on three.days during 
the week, the rainfall being two inches. The thermometer 
has averaged 80, ranging from 69 to 91. 

Alezandria, La.—We have had rain on three days during 
the week, the rainfall being one inch. The thermometer 
has ranged from 70 to 94, averaging 82. 

New Orleans, La.—Rain on three days of the week. The 
rainfall has been two inches and seventy hundredths. Aver- 
age thermometer 83. 

Shreveport, La.—We have had rain on four days the past 
week, the rainfall being one inch and ninety-three hun- 
dredths. The thermometer has averaged 81, the highest 
being 92 and the lowest 70. ; 

Columbus, Miss.—We have had rain on three days of the 
past week, the rainfall being one inch and thirty-five hund- 
dredths. Thermometer has averaged 78, ranging from 
62 to 93. 

Vicksburg, Miss.—We have had rain on three days during 
the week, the rainfall being seventy hundredths. The 
the week, the rainfall being seventy hundredths of an inch. 
The thermometer has ranged from 69 to 91, ave ng 80. 

Mobile, Ala.—Favorable weather has indu a slight 
improvement in cotton. Shedding and weevil damage 
progressive. Cotton is openi rapidly. The week’s 
rainfall has been one inch and six hundredths on three days. 
Average thermometer 81, highest 93, lowest 71. 

Montgomery, Ala.—We have had rain on two days the past 
week, the rainfall being one inch and ninety-nine hun- 
dredths. The thermometer has averaged 78, the highest 
being 89 and the lowest 66. ; 

Selma, Ala.—The week’s rainfall has been three inches 
and forty-five hundredths on four days. The thermometer 
has averaged 77.5, ranging from 64 to 88. 
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Madison, Fla.—Rain has fallen on two days during the 
week, the precipitation reaching thirty-eight hundredths 
of an inch. The.thermometer has ranged from 69 to 95, 
averaging 82. 

Tallahassee, Fla.—Rain on one day of the week. The 
rainfall has been one inch and twenty-five hundredths. 
Average thermometer 81, highest 92, lowest 69. 

Atlanta, Ga.—There has been rain on three days of the 
week, to the extent of one inch and twenty-five hundredths. 
The thermometer has averaged 75, the highest being 86 
and the lowest 64 

Augusta, Ga.—We have had rain on one day of the past 
week, the rainfall being sixteen hundredths of an inch. 
Thermometer has averaged 77, ranging from 62 to 91. | 

Savannah, Ga.—There has been rain on three days during 
the week, to the extent of eighty-five hundredths of an 
inch. The thermometer has averaged 80, ranging from 
70 to 91. 

Charleston, S. C.—We have had rain on one day the past 
week, the rainfall being seven hundredths of an inch. The 
thermometer has averaged 81, the highest being 91 and the 
lowest 72. 

Greenwood, 8S. C.—There has been rain on one day of the 
week, to the extent of eight hundredths of an inch. The 
thermometer has averaged 74, the highest being 87 and the 
lowest 60. 

Spartanburg, S. C.—We have had rain on one day the past 
week, the rainfall being sixty-two hundredths of an inch. 
The thermometer has averaged 76, the highest being 95 and 
the lowest 57. 

Charlotte, N. C.—Cotton is making satisfactory progress. 
We have had rain on one day this week, the rainfall ing 
nine hundredths of an inch. The thermometer has rang 
from 60 to 91, averaging 76. 

Weldon, N. C.—Rain on three days of the week. The 
rainfall has been one inch and sixteen hundredths. Average 
thermometer 73, highest 94, lowest 51. 

Dyersburg, Tenn.—We have had rain on one day the past 
week, the rainfall being one inch and fifty hundredths. he 
thermometer has averaged 75, the highest being 88 and the 
lowest 62. 

Memphis, Tenn.—There has been rain on three days of 
the week, to the extent of forty-two hundredths of an inch. 
The thermometer has averaged 77, ranging from 67 to 87. 

The following statement we have also received by tel- 
graph, ogy 3 the height of the rivers at the points named 

t 


at 8 a. m. of the dates given: 
Aug. 291919. Aug. 30 1918. 

Feet. Feet. 
New Orleans ___....-- Above aero of gauge_ 4.1 49 
I a Above zero of gauge- 6.4 6.2 
_ Ye aeas Above zero of gauge. 72 7.3 
Shreveport... ......... Above zero of gauge-_ 16.8 4.2 
 «si‘“‘(‘(“‘(sé RE ARGUES Above zero of gauge. 9.9 6.0 


COTTON CROP REPORT.—In our editorial columns 
will be found to-day our annual Review of the Cotton Crop. 
The report has been prepared in circular form, and the cir- 
culars may be had in quantities with business card printed 
thereon. 

Special business cards of the following representative 
cotton commission and brokerage houses of New York and 
other cities will be found in the advertising columns of this 
issue of the ‘“‘Chronicle’’: 


HUBBARD BROS. & CO., 
GEO. H. McFADDEN & BRO., 
ROBERT MOORE & CO., 
HENRY HENTZ & CO., 
HOPKINS, DWIGHT & CO., 
J. 8. BACHE & CO., 
STEPHEN M. WELD & CO., 
GWATHMEY & Co., 
WILLIAM RAY & CO., 
GEO. M. SHUTT & CO., 
CORN, SCHWARZ & CO., 
H. & B. BEER 


REINHART & CO., 
VAN LEER & CO., 
E. W. WAGNER & CO., 
PAUL PFLIEGER & CO., 
GOSHO COMPANY, 
BASHINSKY COTTON COoO., 
BOND, McENANY & CoO., 
MILLS & MANNING, 
REYNOLDS & GIBSON, 
McFADDEN, SANDS & CO., 
COOPER & GRIFFIN, INC., 
’ EUGEN C. ANDRES CoO., 
JOHN F. CLARK & CO., HAMILTON COTTON CO., 
E. P. WALKER & CO., LOGAN & BRYAN. 


Also the cards of a number of the leading dry goods com- 
mission merchants and mill selling agents in the country. 
Those represented are: 


NEUSS, HESSLEIN & CO., 
WOODWARD, BALDWIN & CoO., 
WATTS, STEBBINS & CO., 
CATLIN & CO., 

L. F. DOMMERICH & CoO., 

J. P. STEVENS & CoO., 

H. A. CAESAR & CO., 

BLISS, FABYAN & CO., 
LAWRENCE & CoO., 

WILLIAM ISELIN & CO., 

KELSEY TEXTILE CORPORATION, 
CONVERSE & CoO., 

C. H. POPE & CO., 

SCHEFFER, SCHRAMM & VOGEL, 
TAYLOR, CLAPP & BEALL, 


Also: 


CHILEAN NITRATE COMMITTEE,| TEXTILE BANKING CO., INC., 
WILCOX, PECK & HUGHES, AMERICAN MANUFACTURING CoO. 
MERCANTILE B'K OF AMERICAS, 


MARKET AND SALES AT NEW YORK. 





PARKER, WILDER & CO., 
CLARENCE WHITMAN & SON, INC. 
DEERING, MILLIKEN & CO., 
WILLIAM WHITMAN CO., INC. 
AMERICAN BLEACHED GOODS CO. 
AMORY, BROWNE & CoO., 
HUNTER MFG. & COMMISSION CoO., 
WEST, BAKER & CO., 

CLARENCE L. COLLINS & CO., 
WINDSOR PRINT WORKS, 
SEABOARD MILLS, 

M. HEINEMAN &€ CoO., 
FLEITMANN & CO., INC., 

L. ERSTEIN & BRO., INC. 


























Spot Futures SALES. 
Market Market 

Closed. Closed. Spot. \Contract| Total 
Saturday. -_|Quiet, 30 pts. adv__|Very steady___| _._..._/| ______] _____. 
Monday --- ne + a. aay -- vagy GE GURT ccc cack tis ce ct eouck 
oP aes ’ pts. adv._/Very steady.__| ..___. 300 300 
Wednesday - et, u .-|Barely pow § A TTR FR Bier. 
Thursday -- et, 15 pts. dec__|Barely steady__| ______ 1,200; 1,200 
Friday - --.-- uiet, 5 pts. dec. _|Barely steady__| -.....| -.--.-] -..... 
Dt (ot eehnbenisiuntslnoonesennoucent oackes 1,500! 1,500 














QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and otlmr principal cotton markets for 
each day of the week: 





Closing Quotations for Middling Cotton on— 














Week ending 
Aug. 29. Saturday.| Monday. Tuesday.| Wed’day. Thursd’y.; Friday. 

Galveston. ____. 31.00 31.50 31.75 32.00 32.00 32.00 
New Orleans___ 30.75 30.75 31.00 |31.25 31.25 31.25 
Moen nad 0.50 -50 30.75 30.75 30.75 30.75 
Savannah ______ 31.25 31.25 31.25 31.00 31.00 31.00 
Charleston ___ ~~ 31.50 31.50 31.50 31.50 30.50 30.50 
Wilmington ___.|30.50 j{____---. 31.00 31.00 RE OPEB 
SS” | aE .00 .00 el 31.13 ST aE 31.38 
Baltimore __-_-_-_- 131.00 32.00 \32.00 32.00 32.00 31.50 
Philadelphia -__|32.05 32.40 32.50 32.50 32.35 32.30 
Augusta _._._.. 5. ee Na eee 30.25 30.37 30.37 30.37 
Memphis __.___ 32.50 32.50 32.50 32.50 32.50 32.50 

"| REESE, PARSER CET 31.40 31.50 31.50 31.40 31.30 
Houston ______- 31.25 31.65 32.00 32.00 31.90 31.90 
Little Rock__-__'31.00 31.00 31.00 31.00 31.00 31.00 








NEW ORLEANS CONTRACT MARKET .—Theclosing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 























Saturday,| Mi »| Tuesday,| Wed’ »|Thursd’y,| F . 
Aug. 2 | Monday. Aug. 26.| Aug. 27.) Aug. 28: ping 
September -___.|__._.._- RSE 131.35 —|31.18 —\31.00 —/31.01 — 
October ....... 30.80-.90 31.36-.37|31.35 —/|31.58-.63)31.40-.43/31.41-.46 
December- ----- 30.85-.94|31.42-.45 31.55-.58/31.58-.64'31.42-.45|31.42-.47 
January -...--- 30.91-.93 31.47-.50'31.65 —j31.69 —/31.44-.45|31.46-.47 
March. .......- 30.94-.97|31.55-.56|31.74-.75|31.76 —|31.55 —/31.60 — 
SN Seti es exces ac 30.99-.02|31.60-.63/31.80-.85|31.80-.85|31.60-.65/31.65-.68 
RE REISE 5: Quiet Quiet | Stead: Quiet Quiet Quiet 

Options... ....-.- Steady | Steady Steady Steady | Steady | Steady 





RECEIPTS FROM THE PLANTATIONS.—tThe follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finally reaches the market through the out- 
ports: 































week | Recetpis ai Ports. Stocks at Intertor Towns. Recetpis from Plantations 
' 1919. | 1918. | 1917. | 1919. 1918. | 1917. | 1919. | 1918. {| 1917. 
July | 
11__ 116,267| 32,062) 42,332} 980.757) 781,041) 463,639) 75,571) _.._--| ...--. 
18_. 109,1 33,395, 41,665, 933,604 747,488, 429,372) 61,991) .....- 7,408 
25... 105,721 30,841) 40,47 3,481) -...-. 
1_.| 87,579) 37,069| 35,47 15,179} 9,557| -..---. 
ee 66, 33,727| 44, 2 BE esocen 
18..| 72,1 39,074 60 19,751) 21,622) 19,910 
22_.| 50,756) 47,901) 75,21 14,524, 46,224) 62,770 
29_.' 39,517] 75,9: 99,11 4 49, 102, 








The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1919 are 66,394 bales; 
in 1918 were 135,265 bales, and in 1917 were 188,255 
bales. 2. That although the receipts at the outports the 
past week were 39,517 bales, the actual movement from 
plantations was 14,532 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 49,099 bales and for 1917 they 
were 102,930 bales. 


AMOUNT IN SIGHT.—Supplementary to our Annual 
Cotton Crop Report, and in response to various requests, 
we give below a table showing the amount of cotton which 
came into sight during each month of the cotton season 
1918-19. For purposes of comparison, similar results for 
the two preceding years are appended. 





Months— 1918-19. 1917-18. 1916-17 
FO SS SS eee, bales 555,199 671,125 631,119 
BOONE oo os cb no bnind noes 1,138,410 1,171,327 1,814,339 

DN  cicoidendevtndibne cee 1,598,215 2,053,091 2,513,513 
I a 1,419,253 1,816,211 2,034,901 

WEE sods mariaccapeibte cd mae 1,263,980 1,455,312 1,512,695 
, eee eet: «bart: 1,121,503 1,074,538 924,114 
CT PR Mk Sy 847 ,187 787 ,301 670,220 
, OS “Seas apa e558. 36 856,905 721,395 
BE 3 cawewina od cavdcndinecaae j 643,418 624,765 

A eh DARREN Stade OE NS 742,738 20 ,503 543, 
SG og Re eee eee 755,43 A479 548,939 
GE. concuseGeatauanwnebousasiint 615,379 387 ,505 439 037 
Beene? oon ke tke fee a66 ,824 a189,419 a2,551 

Total commercial crop -_._.------- 11,602,634 11,908,296 12,975,569 


* Additions include all corrections in port receipts and overland, made 
at the close of the season, as well as the excess in Southern consumption, 
as shown by the actual results. This total is increased or decreased by 
interior town stocks. a Deductions. 


EGYPTIAN COTTON.—The Alexandria Cotton Co., 
Boston, have the following by mail from Alexandria under 
date of July 11th: 

The Egyptian Cotton Control Commission have this week issued a state- 


ment made up to 30th June 1919 which shows: 
Unfulfilled Sales etn. EGER GRD |. kn) Ra cabesoucse 81.747 Bales 
Against which ptosis held 50.050 
eampr ci el RE I Oa ail sap ; 
Hydraulicpressed EY FLEE IS COIN Rees a 10.053 70.003 Bales 


and an estimated quantity in Alexandria not yet bought by 
nt tN Sn anda 
GS bits ils tee ia ct ei cla Maen air sae we 71.003 Bales 


The figures speak for themselves, and no doubt now exists that by the 
ae of ti e month all the cotton stocks of the Commission will have been 


pones of. ; 

: mm ay to we phove the Commission hold 22.280 Bales of Linters 
against sales of o 155 Bales. 

After the last a weeks allocations which amounted to about 60,000 
Bales there remains today but about 10.000 Bales, nearly half of which 
are Types 34 to 36, and the rest low grades and White. 

The shipping situation has somewhat ———— number of steamers 
are in the harbor and will be ready to | cotton next week; two direct 
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sailings for the U.S. A. are advised: viz. 8.8. ‘‘Port-Stephens”’ and ‘“Tartat 
Prince."’ We understand these two steamers will load over 30,000 Bales. 

Later advices, of date July 18 state: 

The stocks heid by the Control Commission have now been comphetely 
cleaned out and the carry over by the Commission on lst August 
accordingly be nil; a certain quantity of old crop cotton held up country will 
be availab e, at a price. e understand that the outstand unfulfilled 
sp! orders amount to about 100,000 Bales and this may taken as 
an indication of a large demand for cotton during the coming season. 

Shipping facilities are improving; a number of boats have been loading 
this week for the United Kingdom and more are expected in the course 
of the next week. 

NEW roe eae is somewhat more favorable by reason of 
me —— oe we have ex —< se the last ea: 1 

m Upper Egypt also state that the crop is progressing satisfactorily an 
ogee — has recovered part of the delay sustained in the early peri 
o growth. 












































EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN. 
‘aka Yarn & Thread Cloth. Total of All. 
3 ‘ 

omitted. 1918-19)1917-18) 1918-19. | 1917-18. | 1918-19. | 1917-18. | 1918-19. | 1917-18. 

Ws. | ts. | yards. | yards. | ws. ws. | ibs. bs. 
August _| 9,665 18,766 267, 469, 50,022| 87,679, 59,687, 106,445 
Sept ._-| 8,176 11,074 247. 420, 46.316, 78,671} 54.492, 89,745 
October, 8,717, 12,272, 226,110, 382,821| 42 71,555, 50,981 83,827 
1st quar., 26,558) 42,112) 741,520/1,272, 138, 237,905 165,160, 280,017 
Nov....| 11,018 9; 232:763| 394, 43,503} 73.736 54.521) 83,665 
Dec.-.-| 10,132, 9,541) 207,449] 352.912 38,1 65, 58,297, 75,506 
January. 11,391] 10,344 219,701) 400,612) 41, 74.881, 52,547, 85,225 
2d quar-| 32,541 29,814, 659,91311,148,011| 122, 214,582) 155,275 244,396 
i) ae 7,251| 232,012) (363, 43,367, 64,251) 53, 71,502 
March. -| 14,298) 11, 195, 302,975 36,610 56,631, 50,908 67,719 
April..-| 17,714, 8,758, 268, 392, 50,1 73 67,983, 82,098 
3d quar_| 42,554) 27, 696,334)1,058, 130,156) 194,222 172,710 221,319 
May ..-| 17.787] 10. 258.327| 403.191] 48 75 66.073, 85,669 
June _.-| 15,587} 12.370 303. 367, 56,7 68,644 72,331, 81,014 
July....| 14, 11,050 279,1 288, 52,16 53,953, 67,037; 65,003 

j T 

4th quar| 48,242) 33,726 841,016]1,059,085| 157,199 197,960, 205,441) 231,686 
Year__|149,895 132,7492,938,783/4,537,791) 548,691) 844,66 oa 977,418 
ELE DE NN AE Nh 2,029 1,592 
ee HI ke rol Soccc occithin bike bein Jatt otk es baled 52,566, 48,427 
Total exports of cotton manufactures____._.........._..-- 753 ,181'1,027 ,437 











The foregoing shows that there have been exported from 
the United Kingdom during the twelve months 753,181,000 
pounds of manufactured cotton, against 1,027,437,000 
pounds last year, a decrease of 274,256,000 pounds. 




















WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. 1919. 1918. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Aug. 22______-_- 4.508 TOR cuccooce ,882,494) ______.. 
Visible supply | SD CARER Yagepectton in < GUS Gaonwcen 3,027,450 
American in sight to Aug. 29--_- 88,485 369, 141,921 522,580 
Rosetiey secelyne to A 28_...| 650,000 177, J 141,000 
Other India ed Ras ee, ER pat een’ 
Alexandria pts to Aug. 27_- 61,000 8,000 2,000 11,000 
Other supply to Aug. 27*____- 61,000 10,000 2,000 8,000 

Weel ely. = <<s5%66escccx 4,643,238) 5,356,424'3,062,415| 3,710,030 
Visible supply Aug. 29______-_- 4,425,287| 4,425,287 |2,.877,547| 2,877,547 
Total takings to Aug. 29a_____- 217,951 931,137| 184,868 832,483 

Of which WR is Gidanreh 148,951 664,137, 162,868) 677,483 

Of which other --_._.....--- 69,000! 267,000! 22,000 155,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estima consumption by Southern mills, 
254,000 bales in 1919 and 358,000 bales in 1918—takings not being available 
—and the a te amounts taken by Northern and foreign s ers, 
677,137 bales 1919 and 474,483 bales in 1918, of which 410,137 bales 
and 319,483 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT. 


1919. | 


















































1918. 1917. 
August 7. — 
Receipts at— Since Since Since 
Week. | Aug. 1.| Week.| Aug. 1.| Week. | Aug. 1. 
IT ETE | 48,000! 48,000] 40,0001 40,000! 34,0001 34,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, Egypt, 1919. 1918. 1917. 
August 6. 
Receipis (cantars)— 
Bee: WOM 6b ae eecakis | 5,668 20,036 2,291 
op eee | 5,668 20,036 3,471 
| Since | | Since | | Since 
Export (bales) — Week. Aug. 1. | Week.|Aug. 1. | Week.|Aug. 1. 
To Liverpool._..-..---- ee or a Le Gate ne 
To Manchester, &c___-- enw]. oiits EMMA) . RET } nee ere 
To Continent and India_} -___| -._.-. | 2,050} 2,050/ 1,171) 1,171 
To America. ---..------ Ei eee Bee | aesiaadtiien 
Total exports-____---- (4,331! 4,331! 4,367! 4,367! 1,171! 1,171 





MANCHESTER MARKET.—Our rep rts received by 
cable to-night from Manchseter state that the market is 
irregular and tending downward, with business fragment- 
ary. We give prices for to-day below and leave those for 
previous weeks of this and last year for comparison: 


























1919. | 1918. 
8% lbs. Shirt- | Cot’n) 8% lbs. Shirt- | Cot'n 
32s Cop ings, Common | Mid.| 32s Cop ings, Common | Mid. 
Twist. to Finest. Upl's| Twist. to Finest. Upl's 
July | 4. djs. d. s.d.| d. | 4. d. |s.d 8.d.| d. 
4|138% @ 41/23 9 @28 3 19.4449 @ 52 240 @32 0 |22.29 
11 |40 @ 44 |256 @300 |20.9849% @ 52 |250 @33 0 /|22.04 
18 141% @ 45 |263 @310 (|21.2449% @ 52 |25 14%@33 1%/22.09 
25 |42 @ 45 (270 @316 (|21.4549 @ 51%)25 14% @33 144/20.63 
Aug. 
1 |42 @ 45 (270 @316 /|19.88)49 @ 514/25 14@33 144/20.39 
8 |42 @ 45 {270 @316 {18.53/51 @ 53 |25 14%@33 14%/21.46 
15 140% @ 434/270 @316 /|18.40 52 @ 54 |253 @33 3 |23.09 
22 |41 @ 45 |270 G@316 /|19.05'52% @ 54%/260 @346 (23.97 
29 |40 @ 4341270 @316 {19.1053% @ 5541300 @38 74)25.10 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have | 
reached 134,642 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Bales. 

NEW YORK—To Rotterdam—Aug. 22—New Amsterdam, 511__- 511 
To Antwerp—Aug. 26—West Wauneke, 500_._._._.....___- 500 

To Genoa—Aug. 27—Canopic, 500.........--------------- 500 

a Letee AUS .,22-~ Ocean onerdh MOG... os. cL. 332 
GALVESTON—To t. ee Bene iene rt 


To Gothenburg—Aug. 

o Barcelona—Aug. Ta aes eee a 

NEW ORLEANS—To Liverpool—Aug. 23—Asian, 3,346 
To Hamburg—Aug. 28—Olairton, 19, 

To Antwerp—Aug. 25—Menapier, 2,143______._.....------ 

To Barcelona—Aug. 22—Ramon, Mumbru, 6,132 

To Colombia—Aug. 23—Metapan, 443_______._____--.___-- 

To Genoa—Aug. 28—Mary Horlock, 13,630 





To Japan—Aug. 27—Panama Maru, 4,191___.___..-.______ 4, 
JAC KSONVILLE To Liverpool—Aug. 27—West Apaum, 8,193_.. 8,193 
SAVANNAH—To Liv. l—Aug. 22—Cokesit, 6,085... Aug. 26— 

Arkaka, 1,171; en ie i ane map cM iati  ! 10,032 

To Manchester—Aug. 26—Schenectady, 11,963_.......___-- 11,963 

CHARLESTON To Tieack hee BeAr an*agen------== 13°350 
—To Liverpool—Aug. 23—Lehigh, 8,350_____--- ’ 

WILMINGTON—To Genoa—Aug. 26— Pitt Bridge, 4,000_-_ 4,000 

NORFOLK—To Liverpool—A 28 OW oticill, O20... coc eue 6, 


BOSTON—To Liverpool—Aug. 13—Huronian, 165_._-.......__- 
To Manchester—Aug. 20—-Merci A pet op ah ay Ct tae a 1 


TACOMA~To Japan—aAug. Mexico Mara, 23.376... 2.55 stew 2,376 
O WG TE can ee a ee ee 134,642 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Aug. 8. Aug. 15. Augl 22. Aug. 29. 

CREME cee 000 20,000 17,000 19,000 

















Sales of week 

Cor Wan GRIOCHIINNGES COG. ik aces nines’. cians 2S “cana 
or wate exposGers toe wien Scidecn:: | uajbeed). lee = oe 
Ye Spe eis Grate 16,000 11,000 12,000 
We SUNONS .. ci ceceuknnsecee * weniege 2,000 4,000 
EEE TNE AES 61,000 73,000 59.009 
co,  * "Sei See apggeiape 770,000 766,000 81 eo 

Of which American. __...__._. ,000 551,000 602, 
Total imports of the week. ______ 185,000 97,000 91,000 
Of which American.__......-- 2,000 75,000 87,000 
MS GIN sos, occ nn conkscece ,000 3,00 paps nee 
which American--___....--- 233,000 2 205,000 aigheed 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. | Wednesday. Thursday . Friday. 
Market, [{ 
12:15 { Dull. Dull. Quiet. More Quiet. 
P.M. | doing. 

Mid.Upl'ds, 19.40 19.44 19.31 19.14 19.10 
Sales _.... 3,000 3,000 3,000 4,000 4,000 
Futures Firm, Quiet, Quiet, Quiet, Quiet 
Market { 11@28 pts.| 1@7 pts. |24@28 pts.| 5@7 pts. | 2@8 pts. 
opened Nl advance. | advance. | advance. | advance. decline. 

Market, /[ Quiet, Quiet, Quict, Steady, Dull 
4 22@30 pts.|19@21 pts.| 3@6 pts. | 1@9 pts. | 8@9 pts. 
P.M. | advance. decline. advance. | advance. decline. 





The prices of futures at Liverpool for each day are given 
below: 














Sat | Mon. | Tues Wed. Thurs. Fri. 
Aug. 23 | - - - 
to 12%| 1214, 12%| 4 |12%) 4 | 12m) 4 |12%| 4 | 12K) 4 
Aug. 29. \P- M.D. m.\p. M.D m./p. 1./p. M.|D. |p. M.|p. M./p. M./p. m.|p. m 
—_— s+ =—S-— oor eee ee oe, oe ee 
(a.id.| dia d.| 4. | a4. | a. | 4. 
August ...-..-- | ous 


19.51/19 .65,19 .55|19.49)19 .57|19.48)/19.49 
19.71\19.85)19.75)19 68/19 .76/19 .67/19.68 
19.8419.97/19.88)19.81/19.90)19.80)19.81 
19.91/20 .04)19.95)19.89/19 .98 19.88)19.89 
19 .97|20 .11/20.02/19 .96|20 .06|19.97/19 .97 
19.99 20 .13|20.04/ 19.98/20 .09|20 .00 
20.00 20.15/20 .05) 19.99/20 .11/20.01|20.02 
19.99/20 .15/20.05) 19.99/20 .11/20.01|20.02 
19.99/20 .15|20.05) 19 .99|20.11/20.01/20 .02 


. . d. | d. j d. ‘ . 
9.7119.68 197818 119 9 19.50)19.44/19.52) __. 



































BE vcenaniee \20.16|20.15|20.11/19.95 20.11 /20.01|19.95|20.08)19.98|20.00 
RR Ae '20.11'20.10)_ - __'19.91'20.07'19.97'19.91'20.06 19.96119.97 
BREADSTUFFS 


Friday Night, Aug. 29 1919. 

Flour has been quiet, especially for forward delivery. 
Spring wheat prices have fallen. This of itself caused buyers 
to become more cautious. Of course, too, the persistent 
agitation against the high cost of living has hurt trade. 
Spring wheat is beginning to move more freely. That caused 
a recent decline of 15c. per bushel in No. 1 Northern cash 
wheat at Minneapolis. Spot business has been fairly active 
and receipts here have been moderate. Stocks are therefore 
none too large. Early in the week it was announced that 
the Government was offering unlimited quantities of flour 
at $9 85 a barrel, in sack, and $10 45 in wood, and that 
no one seemed to want it. For ten days an advertisement 
has announced flour for sale at that price f.o.b. New York, 
for delivery at any place in the United States to wholesalers. 
Only three cars have been ordered, two of the orders having 
later been cancelled. The flour is of soft wheat and accord- 
ing to the Grain Corporation officials, there is no demand 
for it because the people of the United States will not buy 
anything but hard winter wheat flour. This is selling at 
$14 25 in wood or $13 65 in jute, retail. It was explained 
the soft wheat flour is as nutritious as hard wheat flour, 
although slightly different in taste. If this soft wheat flour 
is not sold in the United States it will be exported. 

Wheat has declined sharply at Minneapolis. Recently 
No. 1 spring fell 15¢. at Minneapolis, where in a single day 
the receipts were 1,199 cars. The visible supply in the 
United States last week increased 9,074,000 bushels, bringing 
it up to 48,920,000 bushels, against 42,175,000 a year ago. 
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The yield in Italy is unofficially estimated at 144,000,000 
bushels. This is a reduction of 32,000,000 bushels from last 
ear. In Spain exports of all cereals have been prohibited. 
In the United Kingdom recent rains delayed harvest work. 
In Germany, according to official reports, the condition of 
wheat, rye, barley and potatoes durmg the month of July 
was slightly below average. In Denmark the crop — 
is up to average. In France the yield is said to dnall. 
From Russia come good crop reports. The surplus there is 
said to be large. In North Africa there will be only a small 
lus of wheat. In Australia beneficial rains have fallen 
in New South Wales and Queensland and big crops are ex- 
pected in those sections. verpool advices state that re- 
ports of Danubian crops of wheat and oats show a surplus, 
and it is not too much to expect that the new corn crop will 
leave a fair quantity for export which can be utilized to 
advantage by adjacent importing countries. Generally 
speaking the supply and demand position can be considered 
much more favorable for importing countries, than was the 
case some time back, and should freights continue to decline 
without a consequent firming of prices, foreign buyers may 
well regard their position as comparatively satisfactory. A 
membership in the Chicago Board of e sold on Aug. 25 
for $9,300, a new high record. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Te, SOO 8S igi. sneha dee cts.237% 237% rats) Eats] 237 rots | 
pS Ee ea Se eae 240% 240% 240% 240% 240% 240 


Indian corn declined on the persistent agitation against 
the high cost of living, low exchange, heavy Wall street 
selling, declines at times in the Stock market and offerings 
of New Texas corn. Also there are predictions of quite 
a large surplus from Texas. There is an evident anxiety 
of Texas shippers to sell. Larger receipts are noted at 
primary points. There have been larger offerings of old 
corn by Illinois and Iowa owing to increasing and rather 
disturbing offerings from Texas. Beneficial rains moreover 
fellin Kansas. In fact crop reports were in the main favor- 
able. The visible supply of barley is 7,450,000 bushels 
against 1,290,000 last year; of rye 11,581,000 against 990,000 
last year. Europe seems to rely on South America for corn. 
It is said that Rumania will have a surplus of 24,000,000, 
bushels, but it is doubtful whether permission to export 
will be granted owing to transportation obstacles. On the 
other hand the visible supply decreased last week 414,000 
bushels and it is now only 1,061,000 bushels against 5,622,000 
a year ago. Liverpool advices said ‘“Demand for corn in 
the United Kingdom continues urgent, with only limited 

uantities being ee forward. Larger arrivals of River 

late grades can looked for shortly and distribution of 
these amounts it is hoped will help relieve the situation. 
Indications point to the Argentine as being the main source 
of supply for European im ting countries during the 
season.” “Happily” it is added ‘‘the southern grower has 
enough corn to satisfy all likely foreign demands so that if 
the necessary tonnage is forthcoming we may see the con- 
tinuation of y clearances from the Argentine for some 
time.”” To-day prices declined and then rallied, but are 
lower for the week. The Kansas crop however is officially 
stated at only 56,500,000 bush. against 87,000,000. The 
Chicago Board will be open to-day. Sample prices yesterday 
were 1 to 5c. lower there. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ta rs i cts.209% 211 208 206% 201% 201% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sept. delivery in elevator cte_184i¢ 180% 19" 179% 178 179" 
3 iv vator__.._ 3 
ber delivery in elevator_-_-___ 145 143% 141% 140% 140% 139 
May delivery in elevator_.._____- 139% 138% 137% 136% 136% 135% 


Oats declined partly in sympathy with lower prices for 
corn and partly because of the resolute and widespread agi- 
tation ot the high cost of living. Although the visible 
supply decreased 386,000 bushels last week, it is still 18,- 
935,000 bushels against 15,628,000 a 7? ago. The cash 
demand at Chicago, too, has been light. Receipts at pri- 
mary points last week were 3,000,000 bushels larger than in 
the previous week. Liverpool advices state that ‘‘a small 
trade has been done in imported oats, and native varieties 
have also been meeting with a fairly active inquiry.”” Arri- 
vals of ee sorts into the United Kingdom, it is added, 
continue to be maintained. ‘Continental buyers show no 
active interest in American oats at present, but should values 
decline or foreign exchange improve materially it is quite 
likely that some business with the Continent would be con- 
summated.” Later on foreign oats in the United Kingdom 
were less depressed. On the other hand, the domestic con- 
sumption must be . For despite the big increase in the 
receipts of 3,000,000 the visible supply actually decreased 
nearly 400,000 bushels. And this liberal American absorp- 
tion certainly offsets in a measure the dulness of the export 
trade. To-day prices declined and then rallied quite sharply 
on the short interest. They are lower, however, for the week. 
The Chicago Board of Trade will be open to-day. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
86 86 84 84 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
ai ait? 71% Mie? 71% TO%s 
He Te Ty He TR i 
78% 77% 78% 77% 77% 77 


Sept. deli in elevator____. cts. 
December dat 
May delivery in 


in elevator. ___ 
Oe od ees a a 





The following are closing quotations: 





FLOUR 
8 tents. ....- $11 40@$12 Barley Portage s 
Winter ‘straights, soft 1010@ 10 EG PRESS Petes $7 50 
Kansas te_... 10 85 st Nos. 2, 3 and 4, - 6 00@6 25 
Rye flour_-__-- nom. 800 75| Nos. and 3-0____. 7 00@7 15 
oods, 100 ibs.— Nos. 4-0 and 5-0_____ 7 25 
White gran_.--_- a srg a very nat 9 50 
WT BOR.cccew ._ SBF 5 Bee Severs ececesoen 
a 465@ 85 
wi Oate— 
Wheat— 
ma, S f06=.  gcde> cane $2 37 ye Fs me 85 
ee; 5 Wesel 240 oe BES he 84 
No. 3 white ............. 82@83 
We. 3 PUROD kncedunctsda 202% 
oe WES cinttionaminn 2 01% | Barley— ate 
y  prewennee naan 27: 2... 





indicated below are pre by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Recetpts at— | Flour. \ 
ibbls.1962bs. bush. 60 Ibs \bush. 56 Ibs. 
Chicago. -..-- 228,000 
Minneapolis..; ...-.--- 
Dutsth... 6024} icassecs 
Milwaukee... 12, 
ee Cee 
Detroit _._..- 12, 
St. Louls...-| 109, 
Peoria ......- 60, 
Kansas City..} --.--..-- 
GRA .cicod cassie 
Indianapolis._| .....-.-- 
Total wk. "1 421,000 1 
Same wk. ‘1 280, 16, ,000 
Same wk. '17| 246,000, 5,051 "454 : “000 
Since Aug. 1-— 
1919 ...ci.< 1,403, 388, 6,335, 2 ,000 
i Oe 1,114, 74,988, 13,347, 35,178, 2,725, 1,416,000 
1947 isi 917, 18,557, 12,503 26,651, 3,709 ,000 





566 
Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 23 1919 follow: 

















f { | 
Recetpts at— | Flour. Wheat. Corn. Oats. | Barley. Rye. 
—_— al - - Hh -CC 

| Barrels. |* Bushels. Bushels. Bushels. | Bushels. | Bushels. 
New York... 109, 2,472,000 1,000, 354, 129,000 .....-.- 
Philadelphia. 10, 1,194,000 10,000 130, 53, 10,000 
Baltimore...-| 22. 1,535,000 61,000 69,000 47, 5,000 
N’port News- gi peices Bip Ee 000, = 0,000) ____-_.- 
New Orleans.* 115,000 1,045,000 ~ 57,000 169,000 ..../..} _.--7~7- 
Galveston....| 17,000 1,533,000 4,000 ee 
Montreal ...-| 129, 480,000 19,000 223,000) 639, 1,000 
Boston .....- | 26 22,000 --...--- 159,000, 101,000 -..---_- 
Total wk. '19 488,000 8,281,000 150,000, 1,191, 1,019, 16,000 
Since Jan.1'1924,584,000129,851,000, 8,832,000, 51,272,000)28,663, ,554,000 
Week 1918... 233, 





00 4,610,000 240,000 926,000) 188,004 21,000 
Since Jan.1°18,16,213,000' 30,544, 15,746,000 69,137,000 7,842, 2,925,000 
* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 
The exports from the several seaboard ports for the week 




















ending Aug. 23 are shown in the annexed statement: 
Sion Mele Wheat. | Corn. Flour. | Oats. | Aye. Barley. | Peas 
New York-..-|1,293,7 622,591, 58,512) 172,2 25,516 
Beste... dos | meen’ 1,165 20,000/1,036,000 _..... 
Philadelphia.-| 835, 8 Raila ipa Ss aan 
Baltimore...-.| 896, 113, 106,000 ...... 
N’port News.|; -.-.-.-.- DE aden es 
New Orleans._| 209, Se shaoee 14, 9,000 
Galveston...-| 473, | ewecsgh\ pasceel scsece secocd © sonsce 
Montreal. ...-. ,, Sa Tn i 24, 302,000, .....- 368,000, --.-.- 
Total week.|4,417,760 19,000, 600,790)3,286,501 191,512/1,745,224 34,516 
Week 1918__-'1,643,.843| 56,059 14, 402,616 470,378 | ______ 








----3- 





The destination of these exports for the week and since 
July 1 1919 .s as below: 




















Flour. | Wheat. Corn. 
Exports for Week |— —_—= - 
and Since Week Since Week Stnce Week Stnce 
July 1 to— Aug.23| July 1 Aug. 23 July 1 Aug. 23 July 1 
1919 1919. 1919. 1919. 1919. 1919. 
Barrels.| Barrels Bushels. Bushels . Bushels Bushels. 
United Kingdom.}238,189| 2,803,324 844,294) 6,433,914) —-...--. 157,000 
Continent .....-. 440,601| 2,047,381| 3,573,466) 13,701,381; -..--.| ..----.-- 
So. & Cent. Amer.| 7,000 8 gS: ope 2,000 11,504 
West Indies___._. 5,000 SPE! aavanmeber i wesunben 17,000; 237,405 
ee See ARAN Wcccal  caccndcdl eousdabasl | Kaovshondh” wibebul secabese 
Other Countries..} ...-... $619Fi - .nackwnel -:unetipeel: “eaeteen 1,330 
WOOO ib cnccimn wists 690,790} 5,161,095) 4,417,960) 20,135,295 19,000; 407,239 
Total 1918._..... 472,191! 4,470,305' 1,955,966! 15,717,535)  46,984' 388,239 

















The world’s shipments of wheat and corn for the week 
end.ng Aug. 23 1919 and smce July 1 1919 and 1918 are 



















shown .n the following: 
Wheat. 
Esporte. | 1919. | 1918. 
| Week Since | Since 
| Aug. 23. | Julyl. | July 1. 
Ky | Bushels. h Bushels 










Bushels. | hels. | 
North Amer .'13,204, 62,401,000 23,199,000 
Russia__.... } 
cea  gtiptineiiedd 
Argentina... 3,072, 


Australia ...| 1,624, 
India 





Total..._- '17,961,000/102,704,000 68,914,000) 2,854,000 18,756,000 4,845,000 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 
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The visible suppl 
granary at pelnelgal 





sea ports Aug. 1919 was as follows: 
GRAIN STOCKS. 

Wheat. Corn. Oats. Rye. : 
United States— bush. bush. bush. bush. bush. 
MOE BOGR ess centcs. .i 3,492,000 6,000 458,000 193,000 398,000 
EE ea Ea CS era 280,000 27,000 233,000 
Philadelphia --_....._._. 2,400,000 29,000 241,000 74,000 86,000 
SE RTS 3,113,000 56,000 174,000 440,000 209,000 
Newport News____._____ oy Fpeshigee epi SSE 3b  ounan 99,000 
New Orieans__.......... 1,277,000 93,000 934,000 ---..-- 3,345,000 
PSN ee Ne ae Ml i i ry ee ee 185,000 
ED intimin nonnduns 6,438,000 17,000 2,976,000 1,149,000 335,000 
| Reet 951,000 ,000 95,000 , Sa eees 
E66 ong ce acincthpen 42,000 44,000 143,000 94,000 = ------ 
Cc eS BPA Ge 7,367,000 165,000 6,190,000 2,205,000 462,000 
Milwaukee ._........... 1,000 31,000 589,000 134,000 280,000 
NE TEER ate Tine Ose 302,000 1,439,000 450,000 
M SRE Ae 998,000 2,000 3,505,000 5,188,000 874,000 
ON OS ls RE Se eae 3,156,000 50,000 143,000 79,000 2,000 
Kansas City............ 10,546,000 63,000 977,000 2ee....:> =eaebe 
nnn fe I ESS 6.000 See Bee ep eae 
Indianapolis _........._- 719,000 284,000 112,000 Wee0 ** siseee 
OUOM 1...654 2.305584 3,331,000 205,000 453,000 149,000 1,000 
Oe apn a alates SA00S nce” “Bas? Be” OO“ 
Gu Cotte oné Miwit. sci uae wc J. 675,000 =s_- Le 500,000 
Total Aug. 23 1919__..45,920,000 1,061,000 18,935,000 11,581,000 7,459,000 
Total Aug. 16 1919___.39,846,000 1,475,000 19,321,000 11,249,000 7,776,000 
Total Aug. 24 1918____42,175,000 5,522,000 15,028, 990,000 1 ,000 
Total Aug. 26 1917___. 4,269,000 2,661,000 5,285,000 615,000 2,407,000 


Note.—Bonded grain not included above: Oats, 2,000 New York, 98,000 Boston; 
total, 100,000, agaikst nil in 1918; and barley, 80,000 Boston, 2,000 Duluth; total, 
82,000, against 1,000 in 1918. 








Canadian— 

MMoutsee... <. 5s ic souks 1,680,000 1,000 521,000 312,000 210,000 

Ft. William & Pt. Arthur. 472,000 -..-.. S516 400  ... w<avd- 371,000 

Other Canadian._....--- CRAG... <cncosne 466,000 ..<.-- 1,895,000 
Total Aug. 23 1919_._. 2,783,000 1,000 2,601,000 312,000 2,476,000 
Total Aug. 16 1919__.. 3,095,000 34,000 3,165,000 ,000 3,092,000 
Total Aug. 24 1918_._. 3,367,000 133,000 9,049,000 #£-.-.-.-- 1,122,000 
Total Aug. 25 1917___. 3,334,000 6,000 9,112,000 2,000 199,000 
Summary— 

EEE p tardc ce ae eae 48,920,000 1,061,000 18,935,000 11,581,000 7,459,000 

Canadian por center 2,783 000 1,000 2,601,000 12, 2,476,000 
Total Aug. 23 1919__..51,703,000 1,062,000 21,536,000 11,893,000 9,935,000 
Total Aug. 16 1919__..42,941,000 1,509,000 22,486,000 1, 10,868 ,000 
Total Aug. 24 1918___.45,542,000 5,655,000 24,077,000 2,412,000 
Total Aug. 25 1917___. 7,630,000 2,667,000 14,397,000 617,000 2,606,000 


| 





EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—tThe exports of these articles 
































during the month of July, and the seven months for the 
past three years have been as follows: 

Exports 1919. 1918. 1917. 

Srom 

U.S. July. 7 Mos. July. | 7 Mos July. | 7 Mos. 
Quantities. 
Wheat _ bul 5,834,154) 79,733,418, 225,381) 6,719,075) 5,059,242 83,630,401 
Flour .bbis| 1,731.017| 18,274,576] 2,428.540| 16,496.82 747,333, 6,861,779 
Wheat * bu, 13,623,730161,969,010, 11,153,811] 80,954,765| 8,422,240:114,508,407 
Corn. bu] '587,816, 5,910,890, 2,009,159) 30,543,786, 3,146,394) 42,850,877 

Total bul 14,211,546,167,879,900, 13,162,970/111,498,551| 11,568,634 157,359,284 

Values. $ 3 $ $ $ j $ 
Breadst’ffs| 54,822,529\562,978,653| 59,296 14,302,898] 38,237,717|391,993,069 
Provisions |104,179,227/819,137.272| 94,758.5851584,774,196| 21,493,970.269,123.359 
Cotton ___| 89:974°532'583.218.332) 34,923.673/339,128.854| 35,209.7 "694,096 
Petrol.,d¢.| 23,134,746)188,402,474| 29,630,024'194,550,238| 14,055,530 133,624,169 
Cot’s'd’ oll] 2/274,419) 30,204,148) 3,197,111) 17,340,624] 1,064,963, 14,210,878 
Tot. value274,385,453'2183940 8791221 ,805,593 1550096 810)110,061,968,1058645 571 








* Including flour reduced to bushels. 


WEATHER BULLETIN FOR THE WEEK ENDING 
AUG. 26.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Aug. 26 were as follows: 


COTTON .—Temperatures continued near the seasonal average through- 
out the cotton belt, cnoupt See it was somewhat cooler than normal in the 


southwestern > ‘all was general, and mostly moderate to fairly 
eavy, and was much Ky in Ly localities ton ypete 
fair to very good e princi ucing orth 
Caro » also on upland and ed soils of South Caroling; but 
elsewhere in those States it made o poor to fair advance. In G“orgia 
the weekly progress varied creme, Sane the southern good 
in the northern, but it was g y poor in Florida. was irregular 
in bama and M ees, Nas Wee moet ea? Bow t Si. Gime © 
was generally good in Tennessee, w recent rains have been ; 
The crop made very good advance in Central and Northern but 
less sa in the southern Ww local vy rains have been 
tal; plants fruiting very well in that State, t in 
southern localities. Cotton deteriora the w 


d eek a 
and the general condition is only poor to fair in t State. The plants are 
making rank growth, but fruiting poorly in Texas; the condition and weekly 
progress Se t State were reported as fairly satisfactory in the western 
, but the condition is mostly poor to very r in 


Oklahoma was fairly satisfactory, and the crop is in fair to v 
yood condition, except and Paid 


in 

g in the drouthy localities in the central 

eastern portions e week was favorably for weevil activity in most 
areas, and these pests continue in many sections of the 


infected 
belt, with considerable complaint of shedding in the East Gulf States, while 
bo ing much damage in Texas. Rainfall delayed 
picking in many southern sections of the area. 

WINTER WHEAT .—The harv of winter wheat was nearing com- 
pa in the late districts of the N: west under favorable weather con- 


tions, and the thrashing of this crop made favorable p in practically 
all central and northern sections of the country. Shock - is nearly 
completed in many districts, but considerable stack thrashing is yet to be 
accomplished in the upper Mississippi valley is as one- 
half to three-f done in the eastern, 


two-third of and as nearl 
leted in The yield of winter wheat is generally light in the 
Far orchver. bus 16 is Garning out somewhat better than was expected in 


of Mon “ 
SPRING WHEAT .—The week was favorable for harvesting spring 
in the late northwestern portions of the belt, and for ae rot 
e 


e 
districts. thrashing p , lit e is in the former! 
indicated unsatisfactory yi oe: It is "Yielding somewhat baster 
shan fe im tho contral postions of ae Pe SF ak SRAG™ expec 
tions e eastern portion, due —— and black rust, and also in th 
western portion th; y elds are reported as too poor to 


uring the week was favorable for the develop- 
of the Ohio and Central Missouri valleys where 
ere was a decided improvement in Ohio, Central 
and Southern Indiana, about one-half of Lllinois, and in some Southern 
districts. Tue Conditions ave geseraly unsecietacecty in Soutinern Illinois , 
Southern Missouri, and in the Cen Great Plains - The showers 
in Southeastern Nebraska ca some improvement, but the crop continued 
to deteriorate in most of that State because of drouth. The rain in Eastern 
Kansas will materially benefit the corn on low lands, but much of the upland 
corn was too greatly damaged to show much improvement. The rain came 








ba Ma in Norm gle Ft oer og Ss 
other portions tate 
ortio progress 


were only 
fodiier was hindered in some more 


In most o 
work has been delayed b Senet salieas ak mae dem, 


and and from the -— 
Plains States northwestward. Some has been done 
Lake region and the Far Northwest. ™ 


however, 
lo 


THE DRY GOODS TRADE 


New York, Friday Night, Aug. 29 1919. 

‘The market for dry goods entered the last week in A 
with a firmer undertone than it has displayed for some time. 
A more optimistic feeling has a up in all branches of 
the trade, although a spirit of moderation has tended to 
confine activity to a small scale. Merchants in general 
view the present strength of the market with satisfaction, 
even though a good deal of concern is still felt over the 
various strike movements in other trades. A feeling of 
confidence in the Administration’s ability to cut the cost of 
living and thus quiet the agitation for wage increases is 
growing rapidly. There does not seem to be any pressure 
to sell and consequently the market is able to rest easily 
while maintaining present prices. In anticipation of the 
approaching holiday, both buyers and sellers are content to 
hold back, though the latter are keenly looking forward to 
larger operations during the coming month. It is n 
to consider, however, that the market is deeply influenced 
by outside affairs and there are a number of problems to be 
solved during September that will affect future developme..ts 
in the dry goods trade. Considered by itself the market 
presents a very favorable condition. The foreign demand 
is growing, a situation of stability has been established b 
the liquidation of second-hand holdings, while at the 
there 1s no over supply or possibility of any material increase 
in production for some time. A fair demand for women’s 
wear still continues in the export division of the market. 
Merchants still fear the result of the demoralized condition 
of foreign exchange, but are looking toward Central and 
South America as offering unlimited possibilities. Houses 
that have had dealings in those sections report favorably as 
regards the eagerness displayed by buyers from the Latin- 
American countries. The connections so far made are be- 
lieved to be permanent and subject to expansion. | 

DOMESTIC COTTON GOODS.—Markets for staple 
cottons have acquired a firmer tone during the week, with an 
upward tendency prevailing. Buyers are increasing but 
seem uncertain regarding the present prices and place their 
orders with some degree of caution. There has n some 
willingness on the part of second hands to shade prices 
slightly, but any substantial reductions from published quota- 
tions have not been noticeable. A good deal of interest has 
been displayed in the bids on cottons offered for sale by the 
Navy Department. There were numerous bidders and the 
prices quoted were for the most part satisfactory. Merchants 
are looking forward with keen anticipation to the Govern- 
ment auction of cotton goods next week. Sheetings have 
been fairly active, retaining their firmness and displaying 
some tendency toward a rise. The gray goods division has 
ruled quiet most of the week, with no inclination on the 
part of second hands to sell their holdings. Manufacturers 
are taking a very optimistic view and in some cases are revis- 
ing prices upward. Fair sales of twills, drills, organdies, 
poplins and fine goods have been reported. Gray goods, 
38 14-inch standards, are listed at 174% cents. 

WOOLEN GOODS.—There has been practically no change 
in the market for woolens and worsteds during the week. A 
quiet atmosphere has resulted from the investigation into 
clothing costs and the general attitude is one of waiting. 
Buyers are inclined to hold back pending the result of this 
inquiry and because of the wide variance of prices which are 
being obtained for men’s and women’s clothing in different 
parts of the country. The belief is that the difference in 
prices represents a difference in profits. Manufacturers 
are buying goods, however, on the assumption that they 
will find buyers for all the clothing they can turn out. 

FOREIGN DRY GOODS.—A strong tone continues in 
the market for linens. Dress linens are especially in demand 
and prospects of the largest season in several years are 
generally predicted. Importers have been somewhat ham- 
pered in securing supplies from abroad due to the reluctance 
on the part of the European mills to accept orders, the 
searcity of raw material still Papers | an acute problem 
among manufacturers. Reports from Russia are somewhat 
conflicting as to the amount of flax that will be available, 
but no effect on the market has been noticed. The opinion 
among the linen interests is that all the flax that can be 
obtained will retain its sag = price. Market for burlaps 
rules more or less irregular, the tendency of heavy weights 
being upward while that of light weights is downward. he 
strength of the former is attributed to export inquiry from 
South America. Light weights are quoted from 14.50c. 
to 14.75¢. and heavy weights 17.50c. 
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| State and City Department 


NEWS ITEMS 


Dallas County, Mo.—Payment of Old Railway Aid Bonds 
Urged.—A settlement of the nearly half-century-old litiga- 
tion over the refusal of Dallas County to redeem the Fort 
Seott & Laclede RR. bonds is again talked of. 

John 8S. Haymes, who was attorney for Dallas County in 
the long litigation to resist payment of the bonds, and who 
had always advised against paying the debt, delivered an 
address, according to the St. Louis ““Republic,”’ on Aug. 23 
in Urbana in which he advocated the voting of a bond issue 
on Sept. 6 to liquidate the debt (V. 100, p. 323). Haymes 
represented the county at the arbitration —— a few weeks 
ago, in which a Federal Court commission awarded the bond- 
holders $300,000. It was agreed that the award was to be 
the basis of settlement. Haymes takes the position that the 
award was decided upon after careful consideration of the 
claims of both sides, and, though still contending the debt 
is an unjust one, believes the litigation should be settled in 
the light of the great harm Dallas County has suffered by 
capital being kept away because of the repudiated bond debt. 

Dallas County was one of a number of communities which 
issued bonds following the Civil War to enco e railroad 
construction. The county repudiated the bonds because of 
the failure of the promoters to build the road. Officials of 
the county have resorted to all sorts of schemes to resist 
payment of the debt, some even going to jail rather than 
obey Federal Court decrees to order tax levies to pay off the 
judgments. 

Mayaguez, Porto Rico.—Bond Offering.—Proposals will 
be received until 2 p. m. Oct. 24 by A. Galanes, Mayor, for 
$350,000 5% gold improvement honds. D nom. $1,000. 
Date Jan. 1 1920. Principal and semi-annual interest 
(J. & J.) payable at some bank or trust company either in 
Washington, D. C., or New York City, or Porto Rico, 
chosen by the buyer, to be designated by the City Council 
and to be approved by the Mayor and by the Executive 
Council of Porto Rico. Due $32,000 Jan. . 1925 and an 
amount not less than $8,000 yearly thereafter; subject to 
eall at the option of the municipality at 105% on any 
interest-paying date thereafter upon giving sixty days’ 
notice. Certified check on some national bank in the United 
States or upon any one of the banks doing business in Porto 
Rico, for $5,000, payable to the above Mayor, required. 
The bonds will be delivered at such bank or trust company, 
either in Washington, D. C., or in the City of New York, or 
in Porto Rico, as the purchaser may designate in his bid. 
Purchaser to pay accrued interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

New York State.—Addition to Savings Bank Investment 
List.—The list of securities considered legal investments for 
savings banks, compiled by the State Banking Department 
as of July 1 1919, and which was printed in full in the 
Aug. 2 issue of this paper, did not include the bonds of the 
City of Wilmington, Del., which had previously been classi- 
fied as legal investments. 

We are now advised by the State Banking Department 
that a revised and complete statement of the financial con- 
dition of this city has been filed with the Department, and 
the opinion is now given that the bonds of Wilmington, Del., 
are legal investment for savings banks. 


Tennessee.—Supreme Court Upholds Equal Suffrage Law. 
—The Supreme Court on July 26 overruled all objections to 
the Statute of 1919 (V. 108, p. 1741) granting the women of 
the State equal suffrage with men in the elections of President 
and Vice-President of the United States, and for all officers 
of cities and towns in Tennessee. The Court held that the 
new law was valid and constitutional. 


ed 

Utah.— Special Session of the Legislature Called.—Governor 
Bamberger on Aug. 26 announced that a special session of 
the Legislature wouid be called for Sept. 29 to act on the 
Federal Woman Suffrage Amendment. 


BOND CALLS AND REDEMPTIONS 


Columbia School District, Boone County, Mo.— 
Bond Call.—School bonds at 4% dated March 1 1909 and 
numbered 16 to 30 inclusive for $1,000 each have been called 
and will be paid Sept. 1 1919. 


Lamar, Powers County, Colo.—Bond Call.—Sanitary 
Sewer District No. 1 bonds numbered 65, 66, 67 and 68, 
and Sidewalk and Grading District No. 1 bonds numbered 
24, both for $500, have been called for payment. Interest 
on same will cease Sept. 12 1919. 


Portland, Ore.—Bond Call.—In accordance with the 
provisions of Ordinance No. 35739, passed by the Council 
Aug. 6 1919, notice is given that improvement bonds num- 
bered consecutively 20351 to 20994 inclusive, dated April 1 

13, are called for redemption Oct. 11919. The face value 
ith accrued interest will be paid upon presentation of said 








bonds at the office of the City Treasurer on the above date, 
the said date being a semi-annual coupon period. From 
and after said date the interest on said bonds shall cease. 

St. Boniface, Man.— Debenture Call.—Treasury notes of 
this city, Nos. 1 to 100, under by-law 1129, due July 2 1920, 
will be redeemed at par and accrued interest if presented 
for payment at Toronto, Ont., Montreal, Que., or Winni- 
peg or St. Boniface, Man. 


Webb City, Jasper County, Mo.—Bond Call.—Sewer 
bonds at 5% dated Sept. 1 1909, numbers 1 to 7 inclusive, 
for $500 each, have been called and will be paid Sept. 1 1919. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADA, Norman County, Minn.—BONDS VOTED.—By a vote of 1 
to 30 the queiien of issuing $3,000 water main bo: 4 : ot 





mds carried, it is stated, 


at an election Aug. 8. 

BONDS DEFEATED.—The question of issu $50,000 bonds 
failed to conry. it is stated, at the election held en same Rng vote 
cast was 53 ‘‘for’’ to 83 ‘‘against.”’ 


ADA SCHOOL DISTRICT (P. O. Ada), Norman County, Minn.— 
BOND SALE.—An issue of $50,000 school has been purchased by 
the State of Minnesota. 

ALBION, Orleans County, N. Y.—BOND SALE.—On Aug. 25 the 
$28,000 4% % street paving bonds offered on that date—V. 109, p. 699— 
were aw ed to Sherwood & Merrifield, of New York, at 100.19. Date 
Aug. 25 1919. Int. Aug. 10. Due $4,000 yearly on Aug. 10 from 1920 


ALHAMBRA UNION HIGH SCHOOL DISTRICT, Contra Costa 
County, Calif.— BIDS REJECTED.—All bids received for the $125,000 
a a bonds offered on Aug. 18—V. 109, p. 600—were rejected, it is 


ALLENTOWN, Lehigh County, Pa.—BONDS PROPOSED.—The City 
Council has under consideration # bill which would au: the city to 
issue $400,000 414% coupon tax-free sew: bonds. Date Oct. 1 
1919. Prin. and semi-ann. int. (A. & O.) paya at the City Treasurer's 
office. Due Oct. 1 1924, 1929, 1934, 1939, 1944 and 1949. 


ALLIANCE, Stark County, Ohio.—BONDS DEFEATED.—At the 
election, held Aug. 12, it is re » @ proposition to issue $100,000 park 
and boulevard bonds failed to obtain the required vote and was defeated 
by 1,129 “‘for’’ to 594 “against.”’ . 


ARMOUR, Douglas County, So. Dak.—BOND SALE.—On Aug. 19 
A Ra ok A hay Pt 

a n of St. Paul a a m. $1, 2 a . 
Int. J. & J. Due July 1 1939. = ioc ness 


ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND SALE.— 
The $80,000 5% 1-9 year serial road bonds, dated A 1 1919, which were 
offered on Aug. 25 (V. 109, p. 699) was awarded the Geneva Savings 
Bank Co., of Geneva, at par and interest. ‘There were no other bidders. 


BARBERTON SCHOOL DISTRICT (P. O. Barberton), Summit 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. Sept. 13, it is reported, by J. M. Kesler, Clerk Board of Educatien, 
for $250,000 5% 12 year (aver.) school bonds. Int. semi-ann. Cert. 
check for 1% required. 
BEAUREGARD PARISH ROAD DISTRICT No. 3 (P. O. Bidder, 
La.—BOND OFFERING.—D. McFatter, Secy. of Police Jury, 


receive bids until 2 p. m. Sept. 25 for $150,000 5% coupon road bonds. 
Denom. $500. Date Sept. 1 1919. Int. ann. on May 1 at Treasurur’s 
office. Cert. check for % of the amount of bonds bid for payable to 
the Parish Treas. req . Assess. val. 1918 $6,175,426. 


BEAUREGARD PARISH ROAD DISTRICT No. 4 (P. O. De Ridder), 
La.—BOND OFFERING.—Sealed bids will be received until 2 p. m. Sept. 
25 by D. W. McFatter, Secy. of Police J for $100,000 £4, a 
bonds. Denom. $500. Date Sept. 11919. Int. ann. on May 1. ert. 
check for 2 14 Zo of the amount of bonds bid for, payable to the Parish 

requ 


Treas., ed. Bonded debt, incl. this issue, Aug. 23 1919, $100,000 
Posting. debt, $3,500. Total debt, $103,500. Assess. val. $1918 $2,748,- 
703. otal tax rate (per $1,000) $10.00. 


BENTON COUNTY (P. O. Carvallis), Ore.—BOND OFFERING.— 
Reports state that Emery J. Newton, County Clerk, will receive bids until 


1.30 p. m. Sept. 17 for $110,000 5% 7 2-3 yr. aver. road bonds. Int. 
semi-ann. 


BENTON HARBOR SCHOOL DISTRICT (P. O. Benton Harbor), 

Berrien County, Mich.—BOND SALE.—According to local papers, the 

$375,000 high school building bonds which were voted on June 16 (V. 109, 

ad have been awarded to the Detroit Trust Co., at par and interest for 
8. 


BEVERLEY, Essex County, Mass.—LOAN OFFERING.—tThe City 
Treasurer will receive proposals until 5 p. m. Sept. 1, it is stated, for a tem- 
porary loan of $100,000 maturing Nov. 12, 1919. 


BOONVILLE, Cooper County, Mo.—BOND SALE.—On Aug. 18 
the $45,000 water, $11,000 sewer system and $14,000 park impt. 5% 5-20 
year (opt.) bonds—V. 109, p. 601—were awarded to Powell, Gerard & Co. 
of Chicago at 100.529. 


BOSTWICK SCHOOL DISTRICT (P. O. Rutherfordton), Ruther- 
ford County, No. Caro.—BOND OFFERING .—Bids will be received until 
2 p.m. Sept. 15 by C. W. Long, Char. Bd. of Ed. for $6,000 6% 20 year 
school bonds. Denom. $1,000. Date Oct. 1 1919. Int. (A. & O.) in 
some bank or trust company in N. Y. C. Cert. check for $250 required. 


BRISTOL COUNTY (P. O. Taunton), Mass.~-NOTE SALE.—It is 
reported that $25,000 5% tuberculosis hospital notes have been awarded 
to 8. N. Bond & Co., of Boston, at 100.3711. 


BROKEN ARROW, Tulsa County, Okla.—BONDS VOTED.—Reports 
state that an issue of $10,000 school impt. bonds has been voted. 


CALDWELL COUNTY (P. O. Princeton), Ky.—BOND ELECTION.— 
Reports state that an election will be held Sept. 27 to vote on the question 
os issuing $300,000 road and bridge bonds. 


CALCASIEU PARISH (P. O. Lake Charles), La.— BOND OFFERING. 
—F. K. White, Secretary of the School Board, will receive proposals until 
10 a. m. Sept. 2 for the following 5% school balling bonds: 
$10,000 School Dist. No. 15 bonds, maturing serially from 1920 to 1935, 

inclusive. 
15,000 Schoot Dist. No. 16 bonds, maturing serially from 1920 to 1934, 
inclusive. 

Cert. check for 2% required. Proposals are requested for each issue 
separately. 


CAMBRIDGE, Middlesex County, Mass.—Loan Offering.—Henry 
F. Lehan, City Treasurer, will receive proposals until 12 m. — 3 for a 
temporary loan of $300,000, issued in anticipation of revenue, dated Sept. 
5 and maturing Noy. 5 1919. The notes will be issued under the super- 
vision of the First National Bank of Boston who will certify as to their 
Genuineness and their legality will be approved by Storey, Thorndike, 

almer & Dodge, whose opinion will be furnished the ef ome 

All legal papers incident to this loan will be filed at the aforesaid bank, 
where they may be inspected. 


CARBONDALE, Lackawanna County, Pa.—BONDS AUTHORIZED. 
—The issuance of $30,000 4% 30-year street-impt. and comfort-station 
bonds was recently authorized by the Council. 


CARMICHAELS, Green County, Pa.—BONDS VOTED.—It is 


reported that a bond issue of $14,300 carried by a vote of 106 to 2 ata 

recent election. 
CENTER HILL CONSOLIDATED SCHOOL DISTRICT, Lauderdale 
D SALE.—The $6,000 6 6. serial school 





County, Miss.—BON. 
bonds, da 
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CHARLESTON ¢ COUNTY ro. oO. nad we oe Ga.—BOND OrrEaiNy: 


Reports state that bids will 12 m. Sept. 1 by M. J. 
peace te Char. of Co: eae oie ea ay Revenues for $50-000 5% 20-98. 


bonds. Int. semi-ann. 
perce COUNTY (P. O. a Go ere OFFERING.— 
for the olla megyy tg thew be Fegan a Co; oo he til 12 m. Sept. 25 
$500,000 ) B A Kadirs Be Eee eeech road bonds. Due 


$16,600 000 yeseiy on At 1 from 1920 to 1948, incl., and $18,600 


425,000 Louisville road bonds, Rint, 100 ly on Aug. 1 from 1920 
road bonds. Due $16,500 yearly on Aug. 1 from 1920 


105,000 ag Ave. road bonds. Due $3,500 yearly on Aug. 1 from 1920 
915,000 Tybee road, t bonds. Due $30,500 yearly on Aug. 1 from 1920 


60,000 Lathrop Ave. ros road bonds. Due $2,000 yearly on Aug. 1 from 
, $500 Date A 1 1919. . Prin. and semi- 
a tp eo A.) at and ‘$1,000, the County Treasurer. © marty 3 for 

2% of the amount of bonds bid for required. 

CHESTER TOWNSHIP SCHOOL DISTRICT (P. O. Moorestown), 
Burlington County, N. J.—BOND OFFERING.—The Board of Educa- 
tion will receive proposals until 8 p. m. Sept. 4 for the following 434% 
coupon school bonds: 
$12,800 4 year serial bonds, Denom. $400. Int. M. & 8. Due $3,200 

yearly on Sept. 1 from 1920 to 1923, incl. 
88,506 30 year serial bonds. Denom. $500. Int. M. & 8. Due part 
yearly on Sept. 15 from 1920 to 1949, incl . 

1,200 2-13 year serial bonds. Denom $100. Int. A. & O. Due $100 

yearly on Oct. 1 from 1921 to 1932 incl. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

CHIPLEY, Washington County, Fla.—BOND SALE.—The $60,000 


5% 30-yr. water and sewer bonds oftered on July 1—V. 108, pD. 2650— 
were awarded to the Hanchett Bond Co. of Chicago. 


CHOUTEAU COUNTY (P. O. Fort Benton), Mont.—BOND ELEC- 


TION .—Re ete ae 20 a ae d Sept. 2 to vote on the 
question of $500,000 bo 
Ane. sea a8 (P. oO. S 


ngfield), Ohio.—BONDS mp loge 
—According to reports the County Commission 25 
catheitend $100,000 6% FY 8-year deficiency bonds. 


CLARKE Coury. e. Oo. Sones) Hy enliteso OFFERING .— 
Reports state that W. oster, Clerk "0 Supervisors will receive bids 
until Sept. $e $190,000 585% % road $6,600 6% school, $4,500 6% Fal 
view school and $4,500 6% Mont SS oe 

CLAY ay e. O. Brazil), Sackioomeunes 7 EE —Proposals 
for $4,000. 454% W. oR >. =- Sept. 3 i. ae — Treasurer, 

r 000 ‘ Twp. ¥ 
200. D te'Suky 8 81919. Int. M.&N. Due $200 each six months from 

ay 15 1920 to Nov. 15 1929, incl. Certified check for $500, payable to 
the County Treasurer, required. 

CLAY COUNTY (P. O. West Point), 
Bids will be received until 2 p. m. Sept. 


Clerk of Board of pees vines, for $4 
Road Dist. No. 2 bonds 


ers on Aug. 


Miss.—BOND OFFERING.— 
” it is stated, by L. J. Howard, 
,000 Road Dist. "No. 1 and $30,000 


CLAY COUNTY SUPERVISORS DISTRICT No. 5 (P. O. West 
em Miss.—BONDS NOT SOLD.—No sale was made the $40,000 
serial Road District No. 1 and $30,000 serial Road District No. 2 bonds 


offered on Soa 6—V. 109, p. 502. 


CEN TOR. Sampson County, No. Caro.—BOND OFFERING.—Pro- 
pou will be roe until 12 m. Sept. 9 by H. A. James, Town Clerk 
nd Treasurer, for $150,000 6% gold street bonds. Denom. $1,000. Date 
Sul 1 ia a ee =. int. (J. & J.) payable at the U. 8. Mtge. 
fag AS on aay 1 as follows: $9,000 1920 to 

1929, yg ——- $10, 360 1930 to 1935, in Certified check on an 


bank or trust company or a sum 3 money for or in amount equal to 
emsary 


2% of the amount of bonds bid for, payable to above Clerk- 

req The bonds are to be prepare under the su on of the U. 
Mtge. & “Trust Co. of N. Y., ee os certify as to the genuineness ot the 
signatures of the city officials and the sea thereon and 


seen’ e 
legality will be approved by Caldwell & Masslich of N. Y. and J. L. 
head of Durham, whose aes os opinions will be furnished to the pur- 
chaser without charge. ust be made on blank forms which will 
be furnished by the above Clerk-Treasurer or the said trust company. 
Bonds will be delivered at the office of the above trust company in New York 
Sept. 15 1919, or as soon thereafter as the bonds can be prepared, and must 
then be paid for. Purchaser to pay accrued interest. Offi circular 
states that this town has never defaulted in the payment of any part of 
either principal or interest of any debt. 

Financial Statement. 
y pone gh value of taxable property .-_...............-...- 


perty $3,000,000 00 
Assessed value of taxable property, 1918_....----.-------- 1,131,431 00 
Value of munici : propert, 106,000 00 


Bonds outstan Pinctudtag gO eee eee 285,000 00 
aes fund applicable to peymens of part of above debt__- 1,815 65 
iS) assessments a seuics le to paym't of part of abovedebt 130,696 03 

ater bonds included in the above__-_.......-----.------- 36,000 00 


ee eee eee 


Population, Census, 1910, 1,101; present estimated population, 2,750. 


CLINT opecoe. DISTRICT P- O. Clint), El Pose County. pS 
BOND SALE.—The $17,000 school D. nt), eet p. 2 
have been Senahueed, t is stated, by the State on pe of nde est 


CLINTON COUNTY (P. O. Clinton), Ia.—BOND ELECTION.— 
Reports state that an election will be held Sept. 2 to vote on the question 
of issuing $1,800,000 road bonds. 


CLINTON SCHOOL TOWNSHIP (P. O. Clinton), Vermillion Coun- 
ty, Ind.—BONDS NOT SOLD.—The $6,000 school bonds at not ex 
5% offered on July 18—V. 109, p. 91—did not sell. 


COHOES, Albany County, N. Y.—BOND OFFERING.—It is reported 
that Grace Oe Reavy, Deputy Smaps. will receive pro — until 
10 a. m. Sept. 10 for $150,000 4%% 1-20-year serial high sc 1 bonds. 
Int. semi-ann. Cert. check for 2% requir 


CRISFIELD, Somerset County, Ind.—BOND SALE.—A syndicate 
of Baltimore bankin firms, headed by Townsend, Scott & Sons, has 
pare , it is stated, $20,000 5% 20-year refunding bonds. Date Sept. 

CRAWFORD COUNTY (P. O. 

—A. G. Flickinger, Count 


Sept. 3 for the following 5% 

$6,763 58 poe nds. Denoms. 1 for $363 58 and 13 for $500. Due $763 58 

- 15 1920 and $1,000 each six months from Feb. 15 1921 to 

5 15 1923, inclusive. 

Denoms. 1 for $229 63 and 39 for $500. Due $1,729 63 

5 1920 and $2,000 each six months from Feb. 15 1921 to 

Feb, 15 1925, AE ng 

. 151919. ‘Int. semi-ann. Certified check on a solvent bank 

in Crawfo: County for $500, Ptoe wi to the Gounty Auditor, required. 

Bonds to be delivered and paid for within 10 days m date of award. 
Purchaser to pay accrued interest 


CREEK COUNTY (P. O 
The question of issuing $1, 000, 
is stated. 


Bucyrus), Ohio.—BOND OFFERING. 
Auditor, will receive proposals until 12 m. 
road bonds: 


Sapulpa), Okla.—BONDS PROPOSED.— 
000 = bonds is being considered, it 


DALLAS TOWNSHIP SCHOOL DISTRICT P. 0. Bucyrus), Craw- 
Peel a LE me 34% deacl bende’ bak a 
have mn aw a 00) nds, re a bi 
of $6,025 (100.416) and interest. 6 











BANBURY, Fairfield Coun 
Bank. the Union 1 Savings Wank, the 


par tho Savings Bank riviw Piene eartal geen J bonds 


D. 
- $1, Date July 11919. Principal and semi- 
interest J. & J. ble 
Si 3 paya at the Colusia 


National erce, at aan of hol 
follows: $3,000 1921; $5,000 '1922 to 
clusive; $8, 1930 aoa 


1931; $9,000 1932 and 1 
1937, inclusive; 12,000 1938 940, incl 4 
942'and 1943. Bo aoe 1838 $A ee on 


eck for 2% of bid, payal 
Sherk Board of Commissioners - red 
eaeed by docross of © one. —~¥ to Jghn O, pe ene wnt hy 
ure wu 
Official circul circular —-*> that there A no comroverny 


threatened affecting existence or or boundalres of 
or the ~— he present — to their respective offices, or the validicy 


: 
1 


Thomson 


ei 


of these 


Estimated value of taxable Pen =~ “ay district_ $3 .000 ,000 

Assessed value of taxable property as equalized for 1919...... 1.039. 

Assessed value of taxable a eopertr as returned Rong a 1039410 
e 


1 assessor 
Total bonded indebtedness, inclu kka 1080000 


Watee-wnrtes Mn ci. -<conaisees-capheintenass thames > None 

Amount of sinking fiiid=-=--2----77-—--------<2 o-oo None 
ax rate per or 1919, $49. This hone levy includes 

interest and sinking fun @ for this*bond d issue oe i4 mills for 


DEPOSIT, Broome porasctey N. Y.—BOND SALE.—An issue of $3 ,000 
highway improvement bonds was  pregg sold to local investors. Denom. 
$250. Due $500 yearly from 1920 to 1925, inclusive. 


DE SOTO COUNTY SPECIAL TAX SCHOOL a agt yg 2! NO. a. | 
Coil 1.90 pean: Wepte iS lo A A Wee Ghar Be a 
. Ware, : 
ae $35,000 04% 30-yr school, bon re) at yr '®, oC ke for 3 } 
-ann. 
amount of bonds bid for required. ert. tS 


DETROIT, Wa County, Mich.—BONDS ERE. 
SHORTLY —tt is reported that the City Oouncil has 10 ie ia 


Steffens to advertise for — for $1 Leis. " ' 
$500,000 water works 444% 1-30 So ser wel te sewer, $546,000 sewer, and 


DODGEVILLE, lowa County, Wis ¢—BOND OFFERING.—Bids will 
be received at any time b P. Lowis, Ol ; « 
ing bonds. Denom. $1 City Olerk for $5,000 434 % refund 

DOW _ TOWNSHIP E. oO. . Al 
BOND ELECTIONS a - eater). Jo V ittoberre Coss anty, O} Oks 

ma y ur erso. ikla- 
Sen hte ee eat Se 0,000 Fo road bonds at 101 pending the result of 


DRIGGS, Teton a Coneny ida. BOND SALE.—Morris Bros., Inc., of 
purtend, recently urchased and are now offering to investors at a price 
eld 6. Date hi $id 000 7% Improvement District No. 2 bonds. Denom. 

, uly 1 1919. ‘ Due $1,000 yearly on July 1 from 1920 to 1929, 


Okla.— 


iiaond gy A of ae 
True ee (enti 608) .. 2c seniweicncebetenncasdaccéne shake ,000 
Bonded cmap op ww 5 haps ged to ered WD abilinah nth to Midd ierelakiin db pls 230000 00 
Population (estimated), 1,000. 
DUNKIRK, Chautauqua Counts, N. Y.—BOND SALE.—On Aug 
26 the $40,000 5% water bonds , offered on that date—V. 19. P. Lay 
were awarded to Geo. Oy eg ~ & Co., of New Tees. at 100 


#} 000. ,000. Date Oct. 1 1919. Ay semi-ann. -. ie Ky oR payable ai 
ue 


unkirk. Due $10,000 ty. on 
yearly on Oct. 1 from 1920 to 1923. ag: 
DUBLIN, Laurens County, so a pg (A SALE.—On Aug. 18 ie 
She Wiest gold, coupon schoot hon 101. 722, Ofsds $3000 stiy car Sena 
a ank of Du a ue $3, - on " 
te 1934 to 1937 incl., and $8,000 Jan. 1 1948. wer 33 
DUNLAP, Morris County, Kans.—BOND SALE.—The $10 poo 4%% 
coupon electric bonds (V. 109, p. 699) were recently disposed o; 
EAST COLUMBUS, Franklin Count 


According to newspa reports, a bond e < $25,000 to provide 
for city water from Golumb bus was San piping 


the residents 
mass meeting held on Aug. 19. by village at a 
EAST LIVERPOOL, Columbiana Count "75, Oh Ohio.—BONDS PROP- 
(7) 


POSED.—tThe city proposes to issue $13,000 5-year fire department 
apparatus bonds. 


EAST LIVERPOOL SCHOOL DISTRICT (P. O. East Liver 1), 
Columbiana County, Ohio.—BONDS PROPOSED.—It is reported that 


» Ohio BON DS pe CE —_ 


the Board of Education is considering a proposal to issue $100 bonds 
EUCALYPTUS SCHOOL peer aes an agp bot mee Calif.— 
BOND SALE.—An issue of $45,000 6% 1-5-year seria eg bonds was 


recently purchased, it is stated, by Freeman Smith & ye of San Francisco. 


ELK POINT, Union County, So. Dak.—BOND ELECTION.—An 


election will be held Sept. 3 to vos — the question of issuing $50,000 5 
20-year sewer bonds vi 109, p. % 


ELLIS COUNTY ROAD Lak #Mae NO. 8, Tex.—BOND SALE.— 
Bolger, Mosser & Williaman of Chicago recently purchased and are now 
offering to investors at a price to Fi 5.05% $300, 000 PAS road bonds. 
Denom. $1,000. Date June 10 1 Int. A. & O. Due 10,000 yearly 
on April 10 ‘from 1920 to 1949, inclusive. 

Financial Statement. 
Actual value taxable property in Road District No. 3._..-...- $20,000, 
Assessed valuation taxable property in Road District No. 3... 7,091,7 
Total bonded debt.......---cnceccccccaweconcnnneconecens 771, 
Estimated population y 


ELY, St. Louis County, Minn.—BOND ELECTION PROPOSED.—An 
election will be held in the near future, it is stated, to vote on the question 
of issuing $125,000 school bonds. 


ERIE COUNTY (P. O. Erie), Pa. ae SALE.—On Aug. 28 the 
$500,000 444% _ coupon road bonds—V. 109, 798—were awarded, it is 
stated, to the Mellon National Bank of Pittsburgh at 101.365. 

ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING.—Amos 
W. Harrison, Chairman of the Finance Committee, will receive proposals 
until 2 p. m. Sept. 10 for two issues of 4% % gold b bonds, not to exceed the 
amounts mentioned below: 
$515,000 eos hospital bonds. Due yearly on Aug. 1 as follows: 

14 


000 1920 to 1935, inclusive; $18,000, 1936; and $2i 000 1937 
to 1949, inclusive. 


600,000 road improvement bonds. Due year 7 oon 
0,000 1920 to 4080, paeaeeve, and $4 009 one 7 1936, inclus. 
Denom. Ps ‘000. Date A ug. 1919. Principal and semi-annual interest 
(F. & A.) payable at ee U Mortgage & Trust Co. of N. Y. Certified 
ted bank or trust company for 2% oP amount of 


ee ee ee ee 


as follows: 


check on an incor 


bonds bid for, paya le to R. W. Booth, County Collector, regi Bonds 
to be delive and paid a at the County Collector's office at 2 p. 
Sept. 16. Purchaser to in d bonds have been 


accrured interest. 

engraved unger ' aes su ion cin. ane’ will be certified ¢ to as to their genuine- 
ness by the U. Mortaage & Srast Oe. , in the city of New York, and the 
validity of said bonds eponowse © ; John ©. Thomson, of N.Y. City 
and a copy of his opinion as to th ity of said bonds will be furnished 
to the successful bidder without ~ he 

Financial 
Net average valuation taxable real pro 


p. 252, Laws of N. J., 


1016, 26 BERANE) nnn csenviccnghbsinmbbasdenrxuninaitGd ne 9,282,732 
Population Essex County (State Census, 1915), 567,270. 
EUCALYPTUS SCHOOL DISTRICT, imperial County, cot— 


D SALE.—An issue of $4,500 8% 
rid to Freeman, Smith & Camp Co Co. 


Vases 

















906 
EUREKA County, S. D.—BOND OFFERING.—Thaos. 
L. City ditor, til 8 p. m. 19 for 
—y , at not net to apennd BY i a ge 


Date Oct. 1 1919. Int. semi- ann 
Cert. om, $1,000 god sputeples th 


FERGUS FALLS SCHOOL DISTRICT a eee oO. 
pL County, Ses ae SALE 


Date Aug. 14 1919. ae oe ann. “on. uly 1. 
to 1939, 


000, 1% school Falls), Otter 


Py Aa 
ng f- a year from 1925 
usive. 
NDALE, Bucks come Pa.—BOND OFFERING a 
FERNDALE, Buck til Sept. 6 tt is is reported, for $24,000 borough bonds 


Lauderdale Counter Ala.—BOND OFFERING _—Bids 
PR gee until 12 m. Set. 9, by Mayor Easteh. for $200,000 5 
20-year school bonds. Int. semi-ann check for $1,000 


Pap —e if Pp ht Bg ood Cua, Bie. yg sawed aAte, ~_ 
~ png 77 Onicago at 100 68 ond in for 2448. 





—— _ 
wi 
Name— Bid Rate Pt Int. 
veen & Oe., Ohicago...........------.- $50,295 00 5 
oN —— Ce., ‘Ashoviile, eo Ry area 50,000 00 5 
John Nuveen & Co., Chicago. --........------- 52,390 00 6 
Tucker Robinson & Oo., Toledo._-.....-...-.-. 51,815 00 6 
O. N. Malone & Co., Ses Bs Cnchinbmemn BS 00 6 
Prudden & Co., Toledo. .....----------------- 51.401 00 6 
W. L. Slayton & Co., Toledo_..---...-..--..--- 51.385 00 6 
Sidney i, Opiteee & Co oa —— wc wencccencececas 5.13 3 ° 
FC. cS. of St Toledo bid $52,183 for 6’s to mature in 21 yrs. 
NKLIN yee County, Mass.—BOND SALE.—On Ai’ - 27. 
as tonal ty ge of New York Oity, bidding 100.975, 
awarded $50,000 4% Ra My school bonds. Denom. $1 ‘Date 
Aug. 1 1919. gy int. y. & A.) payable at Franklin 
National Bank, of Franklin. Due $5, yearly on Aug. 1 from 1920 to 
1929, in 
fi , all of Boston, were: 
other bidders 0... stiebie 100.84 |Estabrook & Co___.__._____ 1 
Arthur Perry & Co.-------- 100.83 6 IC iisis ai mccncinn ath 100.328 
Hornblower & Weeks poems Sy HA nay TOD. wince wai die 1, 
bbs & Arnold.-_-.--- RR SRE, s 
real Gaidham & 00.2... 100-439). L. Day & O6.2722222222 100.03 
Jackson & Curtis....------- 100.4 
Financial eieasioné~ iia: 19 1919 
Met valuation 1016... ccsccvcccccaccosoncessnmeminouangete $5,834 .628 
Net valuation 1917 .......-ccccccwesacossctnascsbnsnossssié 5.359 068 
Net valuation 1918... ..<csceccwccccencdaacseuiionatiinne 5.575 A480 
Gross net valuation three years... ..-...-...-.-...--..2----- 16,769,176 
Average valuation .......-.------- nen e ewww ncccnncccocs 5.589735 
Tad debt incurred and outstanding_--_---Total debt incurred outst. 
debts outside debt limit— 
Water Debt... ....-..-- +222. -- 2-2-0 one $188,000 
BEEP GRE. 04 cccewvecetusancsbcostvtinki 75.000 
Revemiue BOCES o.oo cn cncccnccscccccccces ,000 
318 000 73,000 
Borrowin city os of Ang. 19 1919... .cnnancwsedebubuudse 94.691 
Sinking funds for "aebts ORNS... co nose pentnnerddbbbibind 16,841 


RESNO CITY SCHOOL ag bg 2 (P. O. Freee), Prone County 
Callt. POND Ontrs ay sept, 10 10 for 5200 000 5% rk Ba of bonds. visors. 
n 
31,000. ‘Date Aug. 18. 1919. and d ser:‘-ann. int. t the office of 
Co. Treas. 


the o ness ene ia ioe teria gy precedes 
id f able hris. Jorgensen = jo 
§ Sabet. OB ‘or pay be unconditional. a ceer te cared te 


FRESNO SCHOOL sped Leng AD Fresno County (ee . 
bonds ot —Alll of the following bi bial ds recelved for | ‘or the $880,000 5% school 
ag ae in aE ER ety a 
oH Rollins & Sons— Par. accrued int. and prem. of $700. Conditional. 

Bank of Italy, Wm. Staats Co. and First N Mattonal Bank—Par, ac- 

crued interest and ie of $1,028. Conditional. 
Entire Issue. 

Mattenal City Lee. ang fungi | London Paris National Bank—Par, accrued 

terest um 0 
Bonk of italy, Wm. R. ‘State Co. and First, National Bank—Par, ac- 
crued interest and premium of $7,744. Conditional 


FRESNO HIGH SCHOOL Disraece Fresno County, Calif.— 
BIDS REJECTED.—The following bids submitted for the $1, ¥39.000, 000 5% 
high-school bonds offered on Aug. 15—V. 109, p. 304—were rejected 
(A) Bonds 1 to 200. 

heey of Italy, _ wn. B. Create Se ong? wie, astensh Bank—Par, ac- 

terest remium o nm 
sence Trust & Savings Bank—Par, accrued interest and premium of 

2 nditiona 

OF +a Rollins & Sons—Par, accrued int. and prem. of $300. Conditional. 

(B) Entire Issue 

Asate erent and premium of $6 woe and National City Co.—Par, ac- 
crued interest a remium o 

Bank of italy, R. Staats Co. and First National Bank, Fresno— 
Par, accrued interest rand premium of $7,744. Conditional. 


GALVA, Henry County, IIl.—BOND OFFERING.—Clark by. City 
Attorney, will receive proposals until 8 5. = ~ =¥ 2 for $13,000 5% water- 
works impt. bonds. enom. $1,000. ate Ju 1 1919. Ana “interest 
payable at the City Treasurer's office. ,000 on J 1 in 1925, 
° - and 1927, and $1,000 July 1 1928. Sat, check for . Payable to 

. Lord, Mayor, required. Pur to pay accrued interest. 


> staan Worcester County, Mass.—TEMPORARY LOAN.—On 
Aug. 26 the temporary loan of $25,000, dated Aug. 26 1919 and metering 
Aug. 26 1920 (V. 109, Pp. 798) was ‘awarded to the First National Bank 
Gardner on a 4.45% discount basis. Other bidders were: 


Name— Disc Prem. 
Old Colony Trust Co__....-. - creputmaiiiab eee ae 4. 60 % $5 00 
i rns Per... ncanbssedccenndneawaeel 4.65% — 


GEYSERVILLE UNION HIGH mega ys' pee DISTRICT, Sonoma 
County, Ca'if.—BOND SALE.—An issue of $33,000 6% school bonds was 
eee purchased, it $ bnsrem by the Bank of Italy for $35,980, equal to 


GLENDALE CITY pcHoo. Eareicy Los 
Calif. —BOND OFFERING.—Bids will be received until 
Roy W. Dowds, Co. Clerk for $100. 000 5% echool bidg. fonds 

000. Date Sept. 1 1919. Prin. and — 
ury. Due $3,000 yearly on Sept. 
,000 yearly on Sept. 1 from 1940 to 1949, incl. 
Sos 3% of the amount of bonds bid for payable to the Char. Bd. of Super- 
required. Purchaser to pay accrued interest. 


oo aaa Carroll County, lowa.—BOND ELECTION.—An election 
will be held Sept. 6 to vote on the question of issuing $40,000 5% 20-year 
school-building bonds. 


GRAND. RAPIDS Wood Count arded to Obie.—-BOND SALE.—On Aug. 13 
$500 § 6% vi creas Rapids Banking Co. 
fapids at bare interest and Rakes oe f bonds. Denom. $100. 
Date Aug. 9. . and semi-ann. int. (A. & O.) payable at the 
ms office. Due $100 each six months from Aueil 1 1921 to 
1 1923, inchanive. 


GRANDVIEW HEIGHTS, Chevelsce 0 Comey, Cle rere, sete. SALE. 


—On Aug. 15 the $1, = © yee seal 
fm) t (assessmen Bae te bonds, . dates Se tate 1 1919—V. v. 108, P. 
were awarded rahe the ‘Of re) 1 


gto Sept. 78 






ty Nat. Banke, Colum Columbus $7,820 00 (0 Otis & Go., Cleveland....-$7,300 00 
- Slayton & .. Tol... 7,308 76 ifrmes 


Ww. 
All the above bidders offered to pay accrued interest. 


THE CHRONICLE 





[Vou. 109. 


GRANT Ln dye od Sih P43 2S » Ore.— WARRANT OFFER- 


5% warrants. be until Sept. 3 for $35,000 
‘o 

GREAT FALLS, Coomde County, BOND ELECTION PRO- 
POSED. nly election will be held in 


the near future, it is stated, to vote 
om the question of insuing $216,000 aioe wenn eee. tt te z 
Cretan), Tecuptcime 


GROTON SCHOOL DISTRICT NO. 8 a Oo. 


Cotntes - Y.—BOND pa eye ed > eaan. 
m, will receive proposals un a the 

tt: 108 8 for 3142-000 1 556 
Date Oct. 1 1919. Prin. and int. bie at tee Pie Mathen! Bose cs 


Groton. Last insta]lment will be ays 1 1949. 


GURLEY, Cheyenne Cow Neb.—BOND SALE.—The Bankers 
Securitas. Co. of Denver have tome been award arded $5,400 water, $2,700 ae 


plan nt and $2.700 permanent street paving 6% 5-20-year (opt.) bonds 
aluation 1918 = $135,000 
M RIO BEE s cee edcrmadimddamet ines abide ° 
TOC DE occ ccc ditikwouetibbzéotipnucthkhitinnhiatdds iaikudht he cee x 
ieoulation Cee wcbcbasciwandpinomidion onpaniahtaiewatibaadndtntgh ia 


HANLONTOWN CONSOLIDATED SCHOOL paar Rice <- °. 
Hanlontown), Wort mty, lowa.—BO. 0 agar 

$38. 000 § 16-21-year serial 

e & Co. of Mason City. bg $1,000. i ia 


1910. "sures F.&A. 
ee ee Saneme Loum Calif.—_BOND ELECTION.—On 
t. election will Fenny u the 000 park bonds men- 
fra av in V. 109, p. 603. its — 


HENRY COUNTY (P. O. Napoleon), eee, on a te: _— 
S. H. Billig, County Auditor = 


posals until m. Sept. 
ot the followi ng 5% nee road "alias Duos . 
000 Road im o bonds. £0. Due wt: 
on March 1 from peat So 18mm, incl., $2, 1997 and 


$2,000 year early on Sept. 1 from 1920 to 1927, incl. 
5,500 Road impt. 0.175 bonds. Denoms. 1 for $500 and 5 for $1,000. 

Dus yee ly 28 March 1 as follows: $1 100 1920 and $1,000 1921 

22,000 Road impt. No. 185 bonds. E Due $1,000 yearl 
on March 1 from 1920 to 1927, incl., $1,000 on — lin 1930 3 
1921, and $2, y on 1 from 1922 to 1927, incl. 

21,000 Road impt. No. 189 $1,000. Due $1,000 y 
on March 1 from 1920 to 1927, incl 


— 
14,000 Ro 
six mont 
Auth. Sec. 6929, Gen. Code. 
check or draft for $1,000 ) soured. 
the County Treasurer's e 


HICKSVILLE onan. DISTRICT 
County, Ohio.—BONDS er aly ly 
a proposition to issue $250,000 school build’ . 


HILL COUNTY (P. O. Havre), Mont.—BOND ELECTION i PaaS 
state that an election will be held Sept. 2 to vote on the question of issuing 
$1,000,000 road bonds. 


HOPKINS COUNTY (P. O. Sige ot Sewines). Son- Sonn Ree ELEC 


TION.—Re 5c, => that on A urt ordered 
a $2,000, ear good. Gaal thaline So ba alr ae 27. 


—V. 109 

HOWELL caine P. O. West Plains) Mo—BONDS NOT TO BE 
OFFERED AT PRESENT.—The $400,000 5% 3-30- road-impt. 
+ offered without success on Aug. 6—V. 109 bo 5 100 will not be offeeai 
at presen 


HUNTINGTON COUNTY (P. O. Huntington), —y —NO BIDS 
issues of 44% road 


P. O. Hicksville), Defiance 
© voters on Aug. 12 d — 
bonds, according to 


RECEIVED.—No bids were received for the three 
bonds, aggregating $43,010, offered on Aug. 26.—V. 109, p. 7 


HUNTSVILLE DRAINAGE DISTRICT (P. O. oath. Weber 
County, Utah.—BOND (Ah ay pti at IN.—On Sept. 23 an ion will be 
called to vote $50,000 bonds to reclaim 1,350 acres in this district. 


HUTCHISON, Reno County, Kan.—BOND SALE.—On Aug. 15 an 
issue of $190,000 bonds nds was awarded. -aettidh Tang: & Pe 
Prescott & Snyder Trust Co Kansas City, Fontron Loan & 4 
of awd a. and the National Bond & Trust Co. 


ITASCA COUNTY w. 2. enemies ds), Minn.—BONDS VOTED.— 
The question of issuing $ 


bonds carried, it is stated, at a 
recent election by a large po aad 


woEFFERSON COUNTY SCHOOL DISTRICT NO. 41 Aaa O. Ed Sats 
ood), Colo.—BOND ELECTION AND SALE.—Sub being vo 
Sept. 10, an issue of $4! 500 5 15-90 year (opt.) school Sea one 

ed to the Internatio trast a> Denver. Date Sept. 15 1919. 


KAUFMAN COUNTY ve IMPROVEMENT DISTRICT NO. 4 
(P. O. Kaufman), Tex.—BOND SALE.—The Snadtuncss thashtiy Heenaee 
Investment Com 106,000 6% of St. ake at gy y B emtie mye 

% impt. bonds enom 
Due $12,000 yrly. 
yrly from 940 is 1944 incl. and $20, yrly from 1945 to 1948 incl. 


RupoeseA, 6 Kenosha County, Wisc.—NO ACTION YET TAKEN.— 
Geo. W. rrington, City Clerk, advises us that no ion has yet been 
taken adios towards the issuance of the $150,000 water bonds authorized 
by the City Council on Aug. . 109, p. 700). 


of Kansas City. 


KING COUNTY SCHOOL pet ashe NO. 1 Woe—-30ND OFFER- 
ING.—Bids will be received until 1 p.m. 8 Sept 13 by Wm. A. Gaines, Co. 
Treas. (P. O. Seattle), for ois 125 ane bonds not to 
exceed 6% int. Denom. $1,000 Daves Ge. | 919. Int.semi-ann. Cert. 
check or certificate of deposit for 1% of the amount of bonds bid for re- 
ore Bonded debt (excl. this issue) $6,101,000; assess. val. 1918 $230,- 

14, 


KING COUNTY SCHOOL waned Lane I nO. Wash.—BOND 
OFFERING.—Pro Is will be received 1 . Sept. 9 by Wm. A. 
Gaines, ri! reasurer (P. O. Seattle). for $6. 500 school bonds at not 
exceeding 6 nterest. Denom. $500. Interest ‘annually, pezebte at the 
office of the , A ‘Treasurer or at the fiscal agency of the weed of Wash- 
ington in New York City, at option of purchaser. Duein 10 
on or after one year or any interest-paying date thereafter. 

or draft for 1%, payable to the County 
delivered Oct. i 1919. 


optional 
ertifi check 
, required. Bonds will be 


Cash on hand. Sinking pg ERC ES eR IS N 
Oash on band, Builder Pae6.. 666 he eck cecanan No 


Unecollected tenes, Veet 1916. icin ook coctisncesccoceccesce 1,160 80 
Uncollected taxes, year ST I SO 112 68 
Ontetan@iue Wweseeete os ae ek 8. oldie None 
Outeteeiies Mee. oo. oc been oe es kn eta eeecne None 

KING COUNTY SCHOOL DISTRICT NO. Pad 1 Wash.—BOND 
OFFERING.—Pro will be prenred until 11 a. . 8 by Wm. A. 
Gaines, County (P. Seattle), for the $35, coupon school 
bonds at not exceeding 6% A. offered without success on Aug. 11 
(V. 109, 799). Denom. $500. Interest ual, payable at the 
office of ‘eke Gountey Speasuver ar 66 Gas taal of the State of Wash- 
ington or at the fiscal agency of the State in New York City, N. Y., at 
option of purchaser. Due in 20 years, onal on a or after two or any 
in paying date thereafter. check or yop for fe; Eszebte 
to the Coe, Teens, required. The bonds will be 
on Oct 

Financial Statement 
a ee ee ais Bile eciemnesh $743,512 00 
Cade om Bae Seen BE 2 cco pdncabesckedducccsoneas 501 
Cash om Bee He kin cc ee wesnmetewmwdertian one 
Cash on hand, Building Pund.......-..2- occ wc cc cence None 
ecco Pend ny OE apiencat we eee 1008 20 
. year 1917 and previous.............---.. 

Cpteeniet WIG i ie eke alban None 





Ave. 30 1919.) 








& 


IND SALE.—An 
was sold on July 8 to D. E. 


393,00 993,000,596 1 ibeipean serial paving beds Denom. $1 $1 


,000. 

KIRTLAND TOWNSHIP (P. O. Will = F. D. No. 2), Lake 
County, Ohio.—BOND OF NG.— will (be, re received until 
12 m. Sept. 15 by I. 2. Sie, tore $36 338 oa, Gen oe 
Denoms. 72 for $600 and 1 for $22 amg18. 

(™, -) ae th praeh of 
Fp gy oe bes Sai “ 82.285 Mos sawn 
920 928, inclusive, and $2,000 March ey eh 1920. 
Certified check on any bank in Lake County f. + $500. pa Bnd Boord 
of Trustees, vreau . Bonds to be d ~¥ O Titer as the Oounty 
Treasury as soon as prepared. a Seana a 


KIT CARSON COUNTY SCHOOL we hes ag ? NO. 18 (P. O. Fl 
o.—BOND OFFERING.—At noon Sept. 1 $2,500 F ie 1 
t.) school bonds will be offered for sale. Int. J. & 
Huntzinger is President of the School Board. 
Pig na (P. O. Cleveland), Cuyahoga County, Ohio.— BOND 
OFFERING.—A. O. as. of Finance, will receive proposal 
until 12 m. Sept. 15 for che deltowinn $o% special 


bends” ,Denom. $1,956. Due $1,956 yearly on Oct. 1 
Ce ‘Denom. $7,409. Due $14,818 yearly on 
Denom. $1,400. Due $1,400 yearly 


ek. & O. ble at the Cleveland 

tor $% ppb my pete p required. 

ND The $380,000 5 8 1-3- ied fo" Otis & Go. of Cleveland 

on A Pao Eee pag hikes 4 to Otis & Co. of Cleveland 

for $354,875, equal to 101.282. Doe's 000; Date Aug. 25 1919. 
LA PORTE, La Porte 
be received until 9 a. m 


will 

for oe $00 000 000 ) 5% coupon ates bonds 

Pp; 693 $500. Date ane. 15 1919. Prin. 

GS payabie at the City ‘Treasurer's office. Due $3,000 each 
m July 1 1925 to J: 1 1930. Cert. check for 10% of amount 

bonds bid for, payable to the ' “City of La Porte,’’ required. 


"LAS Sane EXTENSION DRAINAGE + gel et Da Bent Count 
Cole SALE. wriet bond to, be, voted. O om ipene 8 S110.082 © 

extens drainage distri rw voted upon Sep 
subject to being voted, to W. pag as 

LAUDERDALE COUNTY @. 0. Meridian), Miss.—BOND OFFER- 
ING.—The Board of ce ee ve bids, it is stated, until 2 p. m. 
Sept. 4 for $85,000 16 Tee. Certified check for $500 
required. 


LEETONIA, emblone County, Ohio.— BOND SALE.—On Aug. 20 
the two issues of 54% 1-10-year w = it. eS eee bonds, 
dated Aug. 1 1919, aggrega $26. 376 52 (V were awarded 
Durfee, Niles of Co. of To To lo. for $26 671 679 3: so ior” 148), ‘scerued interest 


Bertram -Cin_a$26, 732 52 Tucker. r Robison &Co. FS aes 593 52 
W.L.Slayton Posed wa8 obs O8\Caeady a. Oo. Des’ Mol. Se 
n a a 

a Accrued interest. ber printed 


Lewis. AND CLARK COUNTY nr ear DISTRICT No. 10, Mont. 
—BON. ALE.—On Aug. 16 the $3,000 ae = opt.) building bonds 
(Vv. 109, A, 505) were awarded to the Union Ba Co. at 101. 

LEWIS AND CLARK COUNTY SCHOOL " pentuict 7. iT. 

un 


County, ey gs fe OFFERING.—Proposals 
it. ae y Wm. F. Krueger, City Ae ¥ 


mt.—BOND OFFERING.—Sealed proposals will be receiv 
Sept. 20 by Thos. Rutledge, Chairman of School Trasens. for $5 000 
enom 


Aggie d lopt. ) school coupon bends not to exceed 6% int 
pom-enn- ertified check for $100, payabie to Clerk of School 


uired. 
BOND IND ELECTION .—An election will be held bebe Le 2 to vote on the ques- 
tion of issuing $200,000 20-year highway and b bonds. 


LEXINGTON, Holmes County, Miss.—BOND OFFERING.—W. L. 
Jordan, City Clerk, will receive bids until Sept. 2 for Base tn 000 5% % electric 
light bonds. Int. semi-ann. Cert. check for $200 


LIBERTY UNION HIGH SCHOOL DISTRICT, Ginic 
County, Calif LE —On Aug. the $60,006 5% school bonds 
vn Os oi ware pan ey t is Rg to R - Moulton & Co., 
a eo 


LIMESTONE COUNTY ROAD DISTRICT No. 2, Tex.—BOND 
Sa mag of Chicago’ has purchased 

nds. - $1,000. Date A 10 1919. 
Seebeare National Bank, 
a aok tae on April 10 
23, and 1924, 

1927, $2 aoe 1928, $1,000 1929 and 1930, 
2 ,000 1931. 3 1000 1338 and i933. 000 1934, $1,000 1935, and 1936, 
$2,000 1937. $1.000 1938 and 1939, $2,000 1940. $1,000 Oat and 1942: 
} $ 000 1944 and 1945, $2,000 1946, $1,000 1947 and 1948 


and $2,000 
Financial Statement. 
Real value of tacable property, estimated................ ..- ,000 | 
VOUNREICO GOP CNR icine ediiccdiiinn cddnecmetody 313 395 
Total debt (this issue ~ aicniithcisibs Wiha Devi Si llahoasiillteaeen cag lg anqsipeneenced 40 000 
Population, estimated, 1,500. 


LINCOLN COUNTY SCHOOL DISTRICT No. 4 (P. O. Limon), 
Colo.—BOND SALE. Few yi to being voted at an election today (A 
30) an issue of $25,000 b42 8 15-30 _ (opt.) school bonds has been sold 

to Bosworth, Chanute & 

ae tid COUNTY (P. O. Brookfield), Mo.—BONDS DEFEATED.— 

2 pees of issuing $1,000,000 road bonds was defeated at a recent 
a on 

LONG CREEK CONSOLIDATED SCHOOL DISTRICT, Lauderdale 
County. Miss. ene +> eM oak —— Ang. he rt a, National Bank of 

eridan was awa at par an teres e 000 
bonds date April 1 1919.—V. 109, . 505. % ey oor ee 


LOWELL, Middlesex Coun Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000 da 36 1919 and maturin 
1920, has been awarded, it is stated, to os. P. Morgan & Co. of frow York 
on a 4.60% discount basis. 

LUVERNE, Rock County, Minn.—BONDS VOTED.—The issuan f 
$4.0 000 storm-sewer bonds was voted, it is stated, by the people at a jeaent 

on. 

McDONALD SCHOOL DISTRICT (P. a McD Id 

County, Ohio. BOND SALE.—On Aus. 19 th e $1: 50,000 6% Kae et 


5-29 year 
serial coupon school bonds, dated A 19 1919. —V¥, 0 
awarded to Graves, Blanchet & Thornburgh, of Toledo. 09, p. 505—were 


McKINNEY, Collen County, Tex.—BOND ELECTION. —Reports 
state that an election will be held - 19 to vote on the issui 
$100,000 hospital-building bonds. Caceres of aamins 


MACK SCHOOL DISTRICT, F. Cc t wns 
is will resno County, Come i te OFFER- 


"Aug 


ING.—Pro — ne 2p =. aon 3 by M. Barnwell 
Clerk of County St Supervisors Seneee schoo! ‘ 
im. $500. i 1910, a or $3.50 6% vw 


non f the Coun 
ooeese at Se. ontine of the Coun 


a Paid for within 5 boa, 
‘or very. 
$309 ,075. 


y= $s & A.) 
- Cert. check or - 
of Cro Supervisors, req ¥ be s 


given that they are 
(non-operative property) 1918-1919 


MANSFIELD, RICHLAND COUNTY. Ohio -BOND OFFERING.— 
s will be received until 12 m. Sept. i by ©: E . Rhoads, City Aaditor, 
for $84.00 "000- “Bate Sep uP asi9. bonds. Auth. Sec. 3939 Gen Code. De- 
te Se 2. Int. semi-ann. Due yearly on 

nom; $1.0 $10 00. 1 to 1924, incl., and $5.000 1925 to 939, 
incl. Cert. 1920.5 FP ameenns ad bees ad for. payable to City 
aes to be delivered and paid for wi ys 

from date of award. Purchaser to pay accrued interest 
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C.—BOND OFFERING.— 











as 


MADISON COUNTY (P. O. score ys N. 
Board 


J. Will Roberts of will receive 
until 12 im. Sept. 15 for the tho fellowine Bie Send eealne 


bonds. Assessed val S180 000. 
bonds. Sapeneed. calaa, 008. 
La . bonds. Assessed value, $160,000. 
Sing Springs nee. bonds. Assessed value, $1 -000. 
om. $1,000. . Cert. check for 6% required. 
MADISON CONSOLIDATED SCHOOL DISTRICT (P. O. Madison), 


e County, Ohio.—BONDS VOTED.—On Aug. 12 voters of the 
and the to township voted to issue $90,000 bonds, it is 


MARION COUNTY (P. O. Marion) Ohio.—BON. 'D SALB POST- 
PONED. Foehe “Cincinnati Enquirer "thesis the Coun 
Postponed ind indefinitely" sale of eof $10,000 635% Syent Sener 





(aver.) impt. 1 bonds, when it was disco 
—- on ~dhcalio ae ad was $15,000 


Lake 


Reports stats tha yoy ey van a election will bo Sco 


MARSHALL aca pata sed ty t= = 4 —The ques- 
tion of issuing $30,000 poten Leo bonds failed to is stated, Ss a 
recent election. 700 vote cast was 51 “for” to 78 “ 
MARSHALLTOWN, M | County, lowa.—B0O. ELECT — 
4 state that an elocti son be hel lowe: BOND BURG aaaion 


$50,000 city-hal 
” aaeine COUNTY >: oO. Metropolis), Ill.—NO ACTION YET 
lerk advises us that no action 


TAKEN .—The County has been taken 
looking forward to the resubmission of the $57,000 road bond issue, which 


the voters seuenahy turned down. 
Bares mens Stark Cou 
ie will 7 vote on the vad 


Wis.—BOND ELECTION.— 
a 2 to vote on the question 


MASSILON senoo - O. 
Ohio.—BOND ELECTION. -On Nov. 4 the 


tion of issuing $300, 000. coupon school bo 


MAYES COUNTY (P. O. Pryoe), Okia.—ponDs DEFEATED.— 


EY, qention of issuing $175,000 bridge bonds to carry at a recent 


MEDFORD, Middlesex Counts, Mace 20mP SALE.—On A’ 

the following 10 igunes of 4 RS % 2° m tax bonds, ting $250:400 400: 
were awarded to Merril RCo -, of rg dren at ree 

$38 ,000 street constru uctign ad $3 iia 84.000 2 a 1 from 
bonds: £2 09) bd arty on Apel 1 trom 


1 
5,000 bad oe Peat Roll Tat Due $1,000 yearly on May 1 
n 
32,000 sidewall bonds. Due $8,000 yearly on June 1 from 1920 to 1923. 


3,000 surface drains bonds. Due $500 yearly on Aug. 1 from 1920 to 


1925, incl. 
50.000 school bonds. Due $3,000 yearly july 1 from 190 60 1680 
incl., and $2,000 yearly on Jaty 1 trom 1930 to 1939, incl 


9.000 school bonds. Due $1,000 yearly on Aug. 1 from 1920 to 1928 
C.A00 wrest Bends. Due $1,000 yearly on June 1 from 1920 to 1924, 
35.000 ergot bonds. Due $5,000 yearly on June 1 from 1920 to 1926 


65,000 street bonds. Due $7,000 yearly on July 1 from 1920 toe 1928, 
D a ol §450.'$500 on ts one 7 and int t the Nationa 
enoms. . J " 5 - payable a a 
Shawmut Bank, of Boston. -_ $3 
Other bidders, all of Boston, w 
RR... Day & Oo. oc sccsian cubs 100.5 529 ed i Sener ..scnaadac 


& 
le the caption ‘‘Medford, Mid- 
diesex County, Ohio’’ in V. 109, p. 801. 
ag COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
rge L. McNeal, County Auditor, will receive pesels 5 until 12 m. A 
$0 ) tor $22,888 45 5% Liverpool-Richfield Road Auth. Sec. 
6956, Gen. Code. Denoms. 1 for $638 45, 2 for $750, 4 for $575 and 32 for 
$600. Date Sept. 2 1910, Prin. and semi-ann. int. (A. ble 
at the County Treasur office. Due 
ay pee 21900, $1, 150 Oct. 2 1920 and A 
— ril 2.1929, incl. Certified ae 
bob le to the County Treasurer, required 


MEDINA. Vil AGE SCHOOL DISTRICT (P. O. Miheds Medina 

Count io.—BOND SALE.—The $9. 400 of SP sah ii-15-yent serial 

te dated Aug. 23, offered on Ly A entane Lt a 
Gacoled to Stacy & Braun of Toledo for $9,728 (103. 489) 


MENARD COUNTY (P. O. Petersbu urs)» Ill.—BOND SALE. — The 
$55, 000 5% 1-10-year serial road bonds dated” ay e. 1919, otras, on Aug. 5 
109, p. 397—were awarded to the Schirding State Bank of Petersburg 

for $56, 524 31, equal to 102.771. 

MERIDEN, New Haven County, Conn.—BOND OFFERING.—Pro- 
posals will be received by H. L. Wheatley, City Treasurer, until 4 p. m, 
Sept. 16 for $60,000 44%% funding bonds. Date July 1 1919. Due 
$15,000 yearly on July 1 from 1930 to 1933, incl. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Departmeni. 

x County, Mass.—BOND SALE.—On A 26 the 
PR Le 9) i Nae” ge A cackal coupon tax-free bonds dated Sept. 2 L3919 


ating $38, 800—were awarded to Harris, Forbes 
Go. of N | York sat O00. le and Interest. Other bidders, all 


Arthur Perry & Co......---- Wise, Hobbs & Arnold. -__- nares 
R. ber Os. ccckanaden 100.09 9 | Jackson eee i awk 00.041 
S. N. Bond & Co_----------- 100.0, | Bonbright & Co__--..------ 100.00 


MILLS SCHOOL DISTRICT, con Bernardino County, Calif.— 
—On A 18 the $4,000 6% 8-year school bonds—V. 109, 
ag | tes ded ¢ ¢ o. Savings te at 101.025 


— rded t o the San Bernardino 
DP. f0l  Denom, $500. Date July 21 1919. Int. J. 

FAT COUNTY SCHOOL DISTRICT NO. & Sf O. Craig), Colo. 
ae REJECTED.—Al bids made ine an issue of $40,000 on high 
school bonds on Aug. 21 were rejected 

MONONGALIA COUNTY (P. O. Mor ansown) =: Va.—BOND 
stn Oo Aux, 26 the $325,000 5% road bonds—V. 109. p. 701—were 
owaréed. to the State Board ¢ Control at or yj ‘eet enoms. $100, 
$500 and $1,000. Date Oct, 1 1919. Int. A. & O. Due partly from 
1929 to 1949, incl. 


MONTEREY SCHOOL DISTRICT, Monterey Lownte om 
BOND OFFERING.—Further details are at relative to the off. 
= ens. 2 of the $100,000 5% 1-20-year ah school bonds—V. 100 
Fro — for these bonds will be received until 10 a. m. on that aay 
- Clerk of Board of County seaeveen (P. O. Salinas). 
byt. Be , Date Sept. 2 1919. Int. (M. & 8.), payable 
at the offices of the County Certified check for 10% of the 
amount bid, payable to the above Cleric, required. Purchaser to 
crued interest. Bonded debt, $3,000. Assessed value, $3, 107 


R COUNTY (P. O. Auetia) Minn.—BOND Lag —An ime 

os 'tlotes 5% bonds was awarded on July 15 to the Northwestern 

Trust Co. for $65,675, equal to 101.038. Denom. $1,000. Date June 2 
1919. Due June 1 1929. 


. PLEASANT, Isabella Ceanty, Mich.-—BOND fran eS .— 
MT. Piel be received until 7.30 p.m. Sept. 12 (date changed from 
1—V. 109, p. & 801 1 F. Brownaon, n, City. Goan, fe for , $104,000 5% 5% 
sewer bonds. 
ly from 1920 to 1939 incl. and $4,000 1940. * Sent caiesik om 
pot Rai e National or State bank, for 1% of amount of bonds bid for 
required. 
NASHUA, Hillsborough County county, H-BONDS SALE.—On Aug 


ay ac- 


P1316 





the $110,000 414% 1 1-20 year serial = dated A 


(V. 109, p. 801) were a & Co.., rig hoon at 0.92. 
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NEBRASKA CITY, Otge Sowne Neb.—BOND SALD— On Aug PENDLETON, Umatilla County, Ore.-—BOND SALE.—An issue of 
frase 00 0. at par and int. ue? B hoo" ate Sept. ° i019 Int. ° bldg. bonds was recently purchased by a local investor, a aici 


apne Licking County, Ohio.—BOND OFFERING.—A. Nelson 
Dodd, City Auditor, will receive proposals until 12 m. Sept. 25 { for $23,000 
coupon sewer (city’s portion) bonds. esos. $1,000. a Oo. 
Brie $1 $1, April ; 1920 and $2,000 yearly on A ‘from oat ro 1931, 
Gere, check for 2% of amount of bonds bid a to the City 
, required. Purc beeer 40 pay neerucd int 


Be County, Pa.—BOND SALE. —On Aug. 7 

NEW Coe ee 1223 year serial coupon bonds dated June 20 foto— 
Vv. 506—were awarded to the Mellon National Bank of Pittsburgh 
at 101. a, and interest. 


NEW CASTLE, New Castle County, Del.—NO ACTION Rfats 
TAKEN .—The City Treasurer advises us that no action has been tak 
looking toward the re-off ri the $25, 000 city bonds pick failed to 
sell on June i9—V. 108, p. 

NEW ORLEANS La-—BOND OFFERING.— 
will be received until it m. Sept. 25 for $2,500,000 

pon road bonds. 


NEW PHILADELPHIA, Tuscarawas County Ohio.—BOND SALE.— 


6 1-6-year serial mds, dated Aug. 1 
tia too" D. 35 we Bay warded to the Ohio Na National aun of Solum. 


’ Dp. 
bus at 101.80 and interest. 
NEW RAYMER SCHOOL DISTRICT, Weld Count ty Colo.—BOND 
SALE.—An issue of $30,000 5% % 20-40-year (ons. .) school bonds which was 
voted Aug. 16 has been sold to Benwell, P ste & Co., Denver, at par. 


NEW WILMINGTON, Lawrence County, Pa.—BOND OFFERING .— 
William McElwee Jr., Borough Secretary, wit receive proposals until 7:30 
m. Se . 5 for 32. 190 6% tax-free registered bonds. Date y nes 1 1919. 
Fat. 1 1924, subject to call on thirty days’ notice. 
Certified ified check ie bat payable’ to the Borough » required. 


NORTH ADAMS, Berkshire County, Mass.—BONDS NOT SOLD.— 
Due to an error in the order, no award was made of the $20,000 4% % cou- 
n etre water-department-equipment bonds offered on Aug. 26.— 

- 109, p 
NORTHBRIDGE, Worcester County, Mass.—BOND SALE.—The 
year serial coupon tax-free sewer bonds, dated Sept. 

1 1919, offered on Aug. 27 (V. 109, p. 801) were awarded on that date to 
the National City Co. of Boston at 101. 10, it is reported. 

Other bidders, all of Boston, were 
Harris, Forbes & Co_._.-.-.- 101.09|Jackson & Curtis_.._.__.-- 100.592 
Arthur ff i.” Seer 1 . 


state that bids 
%% serial gold cou- 


Hornblower & Weeks____---- é urtis & Sanger.....<-.s-- 100.521 
Wise, Hobbs & Arnold____--- 100.63 | Blodget & Co.-.-....------ 100.444 
Merrill, Oldham & Co____---- 100.Os 1 ie. Ss. OE © OO ccaccnweus 100.29 
Edmunds Bros........---.-.-- 100.61} Bonbright & Co.....-.---- 100.25 


NORTH CAROLINA (State of).—BOND SALE.—Recently $45,000 
4% Charitable Institution bonds were sold. 


NORTHFIELD, Summot County, Bg eg a’ OFFERING .— 
Sealed bids will be received until 7.30 p. Sept. 17 by C. 8. Machwart, 
vuoge Clerk, for $35,000 5% Gore 4 at and powss Pee extension 


bonds. Denom. $100. Date Jul Int. & O. Due yearl 
on April 1 as follows: $2,500 192 i W002, incl.; $3, 500, 1923 to 192 
cl.; $4,000, and $5,000, 1929. Cert. check for 5% 


1926 to 1928, incl., 
of amount bid” required. 


NORTH TONAWANDA, Niagara County, N. va OND OFFERING. 
—F. C. Goltz, City Clerk, will receive proposals until 8 p. m. Sept. 15 for 
#38. 650 and $6,600 4%% 1-10-year improvemsens bends. 
enioms. $3,865 and $660.’ Date Sept.1 1919. Principal and semi-annuai 
yable at the Chase National Bank, of New York. Due 
e, or #4, -. Te amis PR on 60 fesue and 1 iy! aoe to 1929, 
Certified checks for $6,600 


issue), payable to the City C —_ required. Deccan te on teeth ‘int. 


ge ne may Lorain County, Ohio.—BOND ELECTION DELAYED.— 
The election which was to have been held 7 12 to vote on the $50,000 
Stee se bond ~~ was discarded for an initiative election to be 


2 —vV 09, p 
OKANOGAN COUNTY A al DIsTaICe No. 66 (P. O. Okano- 
Wash.—BOND et gel? ak -—B be received until 11 a. m. 


an) 
Bept "9 t.'9 by Roy W. Smith Co., ‘Treas., bee b116d 60 poe adel beast 


pg eb ROuD I PETITION PROPOSED.—Reports state that 

— are the City Council to call a special elec- 

to vote on t "proposition to to e $5,000,000 power plant and river 
improvement bonds 


ORDWAY SCHOOL BtsTRiCT NO. 12 (P. O. Ordway) oy 
County, Colo.—BON LE.—Subject to their being voted Se 9, 
an issue of $30, 000 Be MY "30-40-yoar (opt.) school bonds has been oka to 
Sweet, Causey, F. oster & Co., Denver. 


ORRIN. iti ee County, N. Y.—BOND OFFERING.—The 
Board of ter Commissioners will receive grepeents uel Ag 8 for 
#0: ,000 5 ed refunding bonds, it is re weperees $1,000. 

ate Oct, ¢ 1919. "Due $3,000 yearly on Oct. 1 from 1920 te 1929, incl. 


OTTAWA COUNTY P. O. Port Clinton), Ohio.—BOND SALE.— 
$49,700 .700 5% 1-10-year serial road bonds, dated Mar. 17 1919, part of the 
bonds which were offered without success on Mar. ‘"7——¥. 
P.. i 196 —“have been purchased by the State Industrial SE ee AM, mal 
o at par 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Geo. 
Moodey, City Auditor, will receive proposals until 12 m. Sept. 15 for $70.0 006 
574% coupon Storrs St. sewer bonds, in addition to the $45,000 el 
bonds—V. 109, p. 802. Denom. $500. Date July 24 191 Due $4.0 000 
yearly on July ‘ot ‘from 1927 to 1931 incl. Cert. wend a 10% es +4 7 
of bonds bid for, Ptr w to the City Treasurer, Bon 
delivered and ai r within 10 aaye from date o' 
tolpay accru 


PALESTINE, yy wee sl County, Tex.—BOND OFFERING.—B. 
Hughes, City Secretary, will receive bids until 2 p. m. Sept. 4 for $250, 006 
5% 10-40-yr. (opt.) bonds. Denom. $500. Date Aug. 1 1919. Prin. 
and semi-ann. int. (F. & A.) at Palestine, Texas, Nat onal Park Bank 
N. Y., or Austin Nat'l Bank, Texas. Bids Must be unconditional. Total 
bonded age (incl. this issue) $507,922. True val. (approx.) $7,500,000 
Asses. val. 1918, $6,623,7 


Br yale PINTO Th mann ig a O. Palo Pinto), Tex.— BOND ELECTION. 
ED.—An election will ef held in the near future, it is stated, to 
ae i a ie question of issuing $1,500,000 highway bonds. 


PARK COUNTY (P. O. Etvingetem), D6 Mowst-—-S0ND OFFERING.— 
ids will be received until 2 Ven ork: 2 R 

$150,000 5% road ponds, . ence 
and semi-ann. int. (J. & J 

$7,000 yx yriy in July from 192? to Ons incl. $8,000 in July from 1926 to 1936 

d $9, in July from pL i to 1939 incl. Cert. check for $7,500 
payable to the Co. . requ 
Pceetis Statement 


Assessed val. of real & personal property. pee TON for 1918_._...$12,315,789 
Total bonded debt, thoheding See MN aan Kee tcnudeak 543.000 
Floating any or other debt in addition to bonded debt... None 

Amount in Sinking Fund Jan. 1 1919 5,855.19 


®* PARK COUNTY SCHOOL DISTRICT No. 2, Wyo.—BOND SALE.— 
We are informed that the $21,750 school bonds offered on Aug. 9—V. 109, 

398—have been sold to the Lunberman's Trust Co., of Portland, at a 
Centum of $155. 95. 


eee eer te Bio ESS eee 
—. INO e© was made e 
pe een os hoes 20—V. 109, p. 604. 4% 
Bs PAWHUSKA, Osage Sou mty, O8 Okla.—BONDS APPROVED.—Re 
Sa orks ne 10.380 sewer-extension, jum, SBP ser pe lights, $40,000 h — 
wi ic Os- 
pital and $10,000 park bo 


oom FL 





PERRY, onthe Count ty, Site. BONDS M rim 9 sannb 000 Take place 

impt. bonds “conried, it is ceokak os rs Aye — Fay EF 2 
PHILLIPS COUNTY (E. O. Malta), Mont.— int 

An election will be held Sept. 2, it is - Re “BOND ELBOTION. of 


5,000 relief bonds 
_ PITTSFIELD Berkshire oonanty, Mass.—BOND SALE.—On 
-~- 000, 1-5-year 1 TDD nn V. 100 SOD eer aerial Se wer 4% 
= a “ey ork at 101.31. i po , 
ty dders were: 

Both 

Name of Bidder— ssues 
F.C. Peete NN FOS OTSA Oe a CE 100 ai 

Arthur coax 4 ey aE ae ae 100.92 
B. L. Dey & Oo.. Moston... 272222722 100.849 

ime Bros., Boston es binepatce detidingh ov oncdibutio ts intisiicle 100.67 

Dn citistnnibtiitnioness ed 

uaare poe Pittatiald 7-77 — 

DE Gack a uaece Gees Me 

Fates Susie, piensa AAR 100.35 
oy yp eg ~ OUR: oni odcussbhausee, ae Bee tas 
Blodgett & Co. 9 mmo 100.277 





Bonbright & Co., Boston ..............-.... 100.05 100.10 —____.. 


POINTE hy LA HACHE ROAD DISTRICT NO. 1, Pl 
Parish, La.—BOND ELECTIO. on Oban election will be held aT to 
vote on the question of feoutine $50 ,000 road bonds. 


a ae Bo gn ee ae (P. O. palytocbaia), Tarrant 
un ex.—. .— The issuance 000 school 
bonds is being considered, it is stated. anaes 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.— 
On a Ang. 18 the $115,000 5% 1-10 year serial coupon road impt. bonds 
une 30 1919—V. 109, p. 605—were awarded to the Second National 
ant of Ravenna for $115, 29. “equal to 100.258. 


POSEY COUNTY f; oO. Mt. Po a oe Ind.—BOND SALE.—On 
Aug. 20 ho Sit G00 435 1-10-year Jeffries et al. Black Twp. 
road bonds dated Sep 1 1919—V. 109°" p- Se awarded to the First 
National Bank of MMe, "hiatae for $11, 60 (100.008) and interest. 


PRESTON, Franklin County, Idaho.— BOND SALE.—An issue of 
$65,000 544 %. 10a er § font.) impt bonds has been purchased by 
umberman’s Trust C: ‘ortland. These bonds were ton at an 
» ae Aug. 11; “the vote ar was 557 ‘‘for’’ to 5179 “against."’ 


pe BETTY emake, S Rene Constr, Rens -2OND) BEROTION 
—Reports sta t petitions are circula' coling Se 
ES dociion ip Ut cee tous te Cle ce ee ee ee 000 


water works bonds. 
RANGER, Eastland “yey Tex.—BOND ELECTION.—Reports 
state that an election will be hi os = to vote on the question of issuing 
nds. 


$750,000 street, sidewalk ped pole 


RAY COUNTY (P. O. Richmond), ony shi DEFEATED.— 
The question of ,000 memorial hospital bonds failed to carry, it 
is stated, at an election Aug. 23. 

. 25 


REARDEN, Lincoln County, 
the $40,000 26-year coupon bonds dated Aug. 25 1919—V. 109, 
were awarded to the Spokane & Eastern Trust Co. at 101. %aas for 5s. 


ROCHESTER, N. es 4 OFFERING.—Proposals will be received 
until 2.30 p. m. Sept. 4 t by H. D. Quinby, City Comptroller, for $250,000 
school construction no 

Notes will be pe pe eight (8) months from t. 9 1919, at the Central 
Union Trust Co. of New York, and will be deliverable at the said trust 

te denominations desired, and to whom 


company on Sept. 9. 

State rate of interest, designate 
(not bearer) notes shall be made payable. 

ROUNDHEAD TOWNSHIP SCHOOL DISTRICT (P. O. Round- 
head), Hardin County, Ohio.—BONDS VOTED.—B ay vote of 100 to 69 
the citizens authorized a $6,000 bond issue at a special election held Aug. 12, 
it is reported. 

ROYAL OAK TOWNSHIP (P. O. Royal Oak), Oakland Sones yd 


Mich.—BOND SALE.—The Township Clerk advises us that the $ 
school bonds recently voted (V. 109, p. 702) have been sold. 


RUSH COUNTY (P. O. Rushville), Ind. ee NOT SOLD.—No 
bids were received on Aug. 18 for the $17 4%% Orange Twp. road 
bonds offered on that date (V. 109, p. a ee 


ST. JOHNS 3 COUNTY (P. O. St. nile held 8 Fla.—BOND ELEC- 
TION.—Reports state that an election will d Sept. 30 to vote on the 
question of issuing $600,000 road impt. bo: 

ST. LOUIS COUNTY e. “at Ciayton) Mo.—BOND SALE.—On 
Aug. 18 an issue of $520. 000 4% % 5-20-year serial road bonds was awarded, 
it is stated, to the First Nat. Bank of St. Louis and Pape, Potter & Kauff- 
man Investment Co. jointly. 


SABINE COUNTY (P. O. Hem amphi. 
Arlitt of Austin, recently purchased $24 
serially in Jan. from 1920 to 1921, incl. 


SAFETY HARBOR SCHOOL DISTRICT (P. O. Safety Harbor) 
Pinellas County, Fla.— BONDS VOTED.—The question of issuing $12,006 
school bo: ds carried, it is stated, at a recent election 


SAGINAW, Saginaw County, ii igh BOND SALE. —On Aug. 27 tne 
$200, 1 10-¥ ear serial sti 


wovemens bonds (V. 109, ?: 
were eetn” St seneed, to the Gocond f tional Bank of Saginaw at par. 
SALLISAW, Sequoyah Count 


sr gaan ro SALE.—On Aug. 22 
an issue of $140,000 ht, water and sewer 1-25 year serial bonds was award- 
ed to the Exchange Bank and Trust Co. of Tulsa, at 103. 


SANTA CRUZ COUNTY (P. O. Nogales), Ariz.—BOND OFFER- 


Wash.—BOND sale ——On Ms 


Tex.—BOND SALE.—J. L. 
000 5%% road impt. bonds. Due 


ING.—Additional information is at hand relative to the off on Sept. 
8 of the $88,000 6% gold 25-year Fundin ng bonds—V. 109, » Pe 2% 02. Pro- 
Prrso for these bonds will be received until 3 p. m. on that date by Laura 
arsons, Clerk, Board of County Supervisors. Denom. $1, . Date 
ept. 8 1919. . and semi-ann. int. payable at the County Treasurer's 
ftice, or at the Guarant - check for 


Trust Co., ay oO tion of holder. 
3% of amount bid, pow Bonds to delivered and paid ‘for at the 
office of the above clerk. to pay accrued interest. 


SANTA MONICA Sry, SEROCE, DISTRICT, tae Angeles Coun- 
ty, Calif.—BOND 0O G.—Sealed proposals will be received until 
2 p. m. Sept. 8 by ae i Dowds. Co. Clerk for $75, 000 yB% school-bidg. 
bonds. Denoms. 64 for $1,000 and 22 for 500. ate Sept. 1 1919. Prin. 
and semi-ann. int. at the Co. Treasury e $3,500 yrly.. on Sept. 1 from 
1920 to 1939 incl. and $2,500 on Sept. 7 1940 ‘and 1941. Cert. or Cashier's 
check for 3% of the guages of | of bo ponds bid for, payable to the C Bd. 
of Supervisors, req haser to pay accrued. 


SANTA MONICA ae a HIGH SCHOOL DISTRICT, Los Angeles 
County, Cal if.—BOND OFFERING .—Bids will be received until 2 p. m. 
Sept. 8 by R oy W. Dowds, Co. Clerk, for $30,000 hy Moma ~ bldg. PS. 
bonds. Denoms. 20 for $1,000 and 20 for $500. Sept. 1 1919. 
a Aye a ae 

ep rom to nc or Cas! fo 
amount of bonds bid for, payable to the Chairman Bd. of Supervisors 
required. Purchaser to pay accrued interest. 

SCHENECTADY, N. Y CERTIFICATE SALE.—On Aug. 26 the 
$500, ,000 certificates of indebtedness dated A > 1919 and ch & Oo, of 

an. 11 1920 (V. 109, p. 803) were awarded to Pressprich 
New York on a 4.58% interest basis, = fg ® of $2 50. 


3 Nam — both of New York, were: Panels Pl 
8. Dl ae a i A cab opinnn 4.60 $38 00 
Blake A Tie i ee ee 4.65% Bakes 


» SCHENECTADY COUNTY 
reported tha 


P. O. Schenectady) ¥—-SOND 
OFFERING .—It is oe ne ae 


. E. Walker, Co 








Avge. 30 1919.] 
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ceive proposals until 12 m. t. 1 for 100.000 4 % 10 (aver.) 
gateway bonds. Int. 12 m. Sep Cert. Any Pg 4 BE me a 


SHAWANO, Sh Wisc.—. ne SALE 4 pe & 22 
an issue of $1 18,000 5% 15+ Satie be a aaa eee, 3 I, to 
William R. pton Co. Of St. wo = 100.90. 


SHELBY oa County, gene png OFFERING.—Bert Fix 
Village Clerk, wil receive Pro 12 m. Sept, 20 for $12,000 6% 
bonds. Denom. $1 Sy oe ‘Date 5 1919. Int. semi-ann. 
Due $1 000 on Feb. land A ach of the seare from 1922 to 1927, incl. 
Cert. ch - some solvent bank for 2% % of amount of bonds bid for, e, pela 
By ‘to the V Treasurer, Bond to be delivered and d 
for within 10 days from date of award. to pay accrued interest. 
Rt pie at tee ny oer ea 
e 0! 0 Was aw: re) 
, Matteson & W Wood of (agp hmm Paul. Int. semi-ann. 


~ seemmmente COUNTY SCHOOL Ld reg _ has he! 
OFFERING.—Bids will be gto ie a. m. 
Campbell, Dist. Clerk (P. O. B00 6% % 
Denom. Date Aug. 1 iis. 
¥ Deny, | re County, N. ¥.—BoND m. Set. 4. oe Pooh ag A 
Cler’ receive posals un’ a.m 
ae ree serial water bonds. Int. semi-ann. Cert. check 


STONY CREEK yy TOWNSHIP (P. O. pnerom ee Madison 
pare Nw pe ws EEO ye gh EL 
cow 00) 
suesGed to the Cit x i fadianapelis for $7 On9 ‘dot. 128) “aed 


Co. of 
Other bidders, all of Indiana were: 
a. Elliott & Harrison__$7,035 00|J. iWwild Tn comnts needed $7,007 50 
Fletcher-American Co_____ 7,015 00 
ey ey wee Spartanburg Count 
The Bank of S 1b was awarded at 1 


partan -121 and other considerations 
the go ,000 0 o% street-improvement bonds offered on aey- 21—V. 109, 
B._,006.  Denom. $1,000. Date Sept. 1 1919. Int. M. & 8. Due 


STARK COUNTY (P. O. Canton), Ohio.—NO BIDS RECEIVED.— 
No bids were received fer the a5 issues of $%, 1-10 year serial road bonds, 
aggregating $16,000, offered on Aug. 27—V. 109, p. 803. 


loLRYKER, Williams County, Ohio.—BONDS VOTED.—At a recent 
it is ae issuance of $25,000 paving bonds was approved by the voters, 


SUMTER COUNTY 
BONDS.—The $232,000 (aver.) mds a 
‘Aug. 4 to Robinson-Humphrey of Atlanta at 101.501—V. 109. 
are described as follows: Denom. Si ,000. Date Aug.11919. Int. 


SUMTER, Sumter County, So. Caro.--BOND OFFERING.—Further 
details are at hand ts 2 to. the 2 cinertes on Sept. 1 of the $350,000 5% 
electric-light bonds—V. Pp. 80 oe for these bonds will 
Sounded eet @ Pram a ae y be BH Rhames City Clerk and Treas- 
urer. Date July 151919. Prin. and ann. _caterent (Jan. 15 except first and 


yo.—BOND 
15 iy David A. 
ane school bonds. 


So. Caro.— BOND SALE.— 


P. O. Americus), Ga.—DESCRIPTION OF 
£2. 15}4-year, ( road 


oo coupons, oe will be for six months’ in Sertitied ¢ able at the National 
ark for 87,00 006, ¥, pn sue 18 A886, ed check on re re — 
bank for pave e e oe e oy Y 
. ix 1 be fond 3, eee a ce on Bend 3 chai od 
a opi kn ou e 
e bond will be under the su r the nen .. & 
Trust Co. of N. Y., which will certify as to the gumaineness of eos 


of the city officials and seal im 
ered in New York or Sumter, at purchaser's option, as soon as possible after 


Sept. 1 1919. to pay accrued 
Financial Statement. 
Estimated aie of real estage, + baddnt Seb ou, 00 554 
valuation, real and RDEV ce nntndde ; j 

Bonded debt, including this ie - erty ms cseasepind TERRES FER SF 834,750 
Water debt included in apeve.. sett sealing lin tsa aw an bee aint cittaleds 116,000 

lectric light debt, included in above__........._..._.___- 350,000 
special assessments a plicable to oo included above... -- 180,500 
Ss fund, ‘general saad ethan ieatellp aadestniaaiticly Sond dltlblan anna tad hla 16,639 
NE Sy I, cine cininaccecin bien 4ntth dhaibliit alti o dbabaoabidae 6,145 


Population, 1910. 8,100. 
SURRY COUNTY os oO. Debeen), No. Caro.—BOND SAL. —The 
achovia Bank & Trust 


f Winston-Salem, off and interest, 
was awarded the $349,000 on senna and $151 000 5% 30-year bonds 
aed eae, to—V 109, p. 606. Other b idders were: 


.50 
ve “Mayer i re cineeninel 98.50 


SWAINSBORO, Emanuel County, Ga.—DESCRIPTION OF BONDS. 
—The $50,000 5% water and sewerage bonds prerded on A 
Hilsman & Co. of Atlanta at 100.574—V. 109. 
$1,000 and are dated May 1 1919. Int. ‘snnual Due May 1 1949. 


SWAMPSCOTT, Essex Clunty, Mass.—NOTE SALE.—On Aug 
$15.000, 4%% coupon Essex St. ~~ 3 dated Sept. 1 1919," were 
to the Commonwealth ton at par and interest. 

Due $ 3. 500 yearly on Sept. 1 from 1920 to 1929; inclusive. 


BA nT ee oe ee I 
po! state receiv un t. or School 
Dist, No. 4 and $990. School Dist. No. 44 bande. om 


TARRANT COUNTY (P. O. Fe. Worth), Tex.—BOND NOTION 
PROPOSED.—An election will be held in the near foes. it is stated, 
vote on the question of issuing $350,000 memorial ees nds. 


15 


TERREBONNE PARISH (P. O. Houma) ia —BOND OFFERING.— 
eee Wi be pestived until Sept. 24 for $268 ,000 Road Districts Nos. 3, 
an nm 


TEXAS (State of).—BONDS REGISTERED.—The one bonds 


have been r tered with the Peate re 
Amount P & Lp ty of Issue Date 
$400,000 Edwards Co. Spec. Road___-___ x sty yrs. Aug. 18 
7,000 CaldwellCo.C.8.D.No.14.. 5 10-40 yrs Aug. 20 
35,000 Cuero Street Improvement___- 5 o-2 a Aug. 22 
400,000 Kaufman Co. Levee Impt_-_-_-- 6 yrs. Aug. 23 
125,000 Montague Co. Rd. Dist. No. 4. eS 3 yrs. Aug. 23 


THERMOPOLIS SPEC AL. PAVING DISTRICT NO. ogt Hot i Devine 
County, Wyo.—BON. —An issue of po109.000 % Special pa 

bonds, redeemable any comme iy ten years, has been fo. 9 A, the mh the 
Trust Denver. Date Aug. 15 1919. 

TIRO CONSOLIDATED SCHOOL DISTRICT (P. O. Tiro), Crawford 
County, Ohio. SALE.—On Aug. 27 the $80,000 5% coupon school 

bonds ered on Gor. date—V. 109, p. 508—w 4 4y Bolger, 
Mosser & Williman, of Chicago, at 100. 3125 and intreest. 
Other bidders were 


W. L. Slayton & Co., Toledo. .$80, 200 Farmers & Citizens B 
A. T. & Co., Toledo. _.-- ank_ $80,025 


TOWNSEND, TOWNSHIP > sonal SCHOOL pistRicT > ©, 
Vickery R D.). Sandusky County, Ohio.—BOND LE.—On aug. 
15, he, the $75,000 5% 1-1 Fryeae serial school bonds daied Aug. 
1919—-V. 109, p. 508—were awarded to the Peoples Banking Co. of C yde 


TRAVER JOINT SCHOOL DISTRICT, Tulare County, Calif.— 
BOND SALE.—On Aug. 20 the $15,000 6% school bonds—V. 1 p. 703— 
were awarded, it is stated, to the Lumberman’s Trust Co. of San cisco, 


at 105.72. 


TREZEVANT, Carroll County, Tenn.—BONDS VOTED.—By a vote 
of 71 to 7 the question of issuing $5,000 water works plant bonds carried, 
it is stated, at a recent election. 


TROMMALD, Crow Wine County, Minn.—BOND SALE.—An issue 
of $35,000 6% waterworks bonds was recently purchased by Drake-Ballard 
ore of Minneapolis. Denom. $1,000. Date Buly 15 1919. Int. J. & J. 

ue 


poe Lee County, Miss.—BOND OFFERING.—On nee 2 $15,000 
ospital bonds * aoe exceeding 6% interest will be sold. ae HE ae 
Date Aug. 6 1919 








a 
a 


UNION COUNTY (P. O. Maynardville), Tous BOND AND WAR- 
pk ahi yoy ates —The Finance C Committee will receive proposals until 
1 ae ne Oe bonds and warrants: 
coupon 10-30 pone bee 

10 ‘000 county warrants 
Cert. check for $500 required. 


UVALADE COUNTY (P. O. Uvalde), Tex.—BONDS VOTED.—Un 
issue of $200,000 road bonds was voted, it is stated, at an election Aug. 23. 


UPLAND SCHOOL DISTRICT, San Bernardino Coun os 
BOND SALE.—On Aug. Was the me S26. _ 5% ge == cece fie 
P- {vere awarded to is& © 


Las Sagan at 106. be3 
dint. Denom. $1 000” 2 4 Ray 31 21 ett as fae. J. 
rane (State of -—BONDS AWARDED IN PART. rg | the $4,000,000 
444% 18-year highway bonds offered without success on Aug. 1—V. 109, 
Dp. 606—$2,000, of the issue has been sold at private sale at 98.33. 
VERNON PARISH (P. O. Leesville), La.—BOND SALE -— Reports 
state that an issue of $225,000 road impt. Donde was recently purchased by 
the Hanchett Bond Co. of C Chicago. 


VIMVILLE CONSOLIDATED SCHOOL DISTRICT Lauderdale 
County, Miss—BOND SALE.—On Aug. 7 the $6.00 000 6 % 1-16 6% 1-16 year serial 

er ere a 
Meridian at par and 


Vv. 
First National Bask of Mecidinn at yar oes 
WALLA WALLA COUNTY SCHOOL DISTRICT No. 11, Wash.— 
BONDS NOT SOLD.—No sale was made of the $4,000 1-5 year serial school 
bonds offered on Aug. 2.—V. 109, p. 399. 


peaton br py 18 f Fo: oO. oe Funiak Springs), Fla-gico to 
D.—On A 000 refunding road 000 
court and jail cae a Fi. +5 sis 


WARM SPRINGS RIAN TION ASL RES (P. O. Vale), Malheur 


Comety, Ore.—BOND mn Aug. 7 an e of % 
gation bonds was awarded jointly to Clark Kend 1 & Co , ine., and 
Anglo & Londen Paris Natio soate July 1 


Bank. 
1919. Int. J. & J. Due serially from 1938 ay 1947, a eee 


Rg Trumbull County, nent wagner OF FERING.—Geo. 
Hecklinger, City Auditor, will recive 2 BrOpennDD until 12 m. Sept. 25 for the 
following 514 % coupon assessment bonds: 
$5,100 sewer bonds. ate to $3.1 500 Rept, 1 1920 and ae o00 t. bd, 1921. 


30,000 rome Ly 3.000 198 ds. Due 2.0 
192 vont oo4, $4 3,060 1985, 8 000 1926 to 1920, 
47,000 Nenth? is : Z 33,0 ‘follows: 


paving Noaas yearly 0 pa 
6,000 eee 1920. 20, 85.000 193 pest § to io 1928, Bin — $4, 1929. 
ry 1 as : follows: $1, “000 1920, "$2,000 fozt anc and 1922" id $1,000 


Auth. Sec. 3939, Gen. Code. Date Sept. 11919. Prin. and 

int. payable at the office of the Sinking Fund Trustees. Certified 
$500, payable to the City Treasurer, = Bonds to be delivered and 

paid for within 5 days from date of aw. Purchaser to pay accrued int. 


WARREN COUNTY (P. O. Wisiontints. Mo.—BOND ELECTION.— 
An election will be held in the near future to vote on the question of issuing 
$400,000 road bonds. 

WARRICK COUNTY (P. O. ee gt Ge Ind.—BOND SALE.— 
oe Oe 22 the 2 issues of 434% road bonds, aggregating $29,950.70— 

109 703—were awarded at per and interest as follows 
$14,000.00 Wm. A. Holder et al Twp. bonds to the Farmers Bank, 


f Newburg 
15,950.70 Wm. H. Lant et al Ohio Twp. bonds to the R. 8. H. & 8. T. 
Construction Co. 


semi-ann. 
check for 


WARSAW, lin County - C.—BOND OFFERING.—A. B. 
Baines, Town Cl rece will receive bids: it is stated, until 12 m. ~ ae 9 for 
$75,000 6% sf ear aver. water and sewer panto. Int. semi-ann. Certi- 


fied - te ‘or 2% of the amount of bonds bid for required. 
WASHINGTON comets ROAD DISTRICT NO. 8 (P. O. Fayette- 


vite? Ark.—BON. E.—The First National Bank of St. Louis recently 
Pp an ate of $300. 000 5% road bonds. 


WeAvEave Le. Buncombe County, No. Caro.—BONDS VOTED.— 
By a vote of 99 to 1 the question of issuing $40,000 school bonds carried, it 
is stated, at a recent election. 


WELLESLEY, Norfolk Couey Mass.—TEMPORARY LOAN.—On 


A 26 a temporary loan of $40,000 turing in four mouths was awarded 
it stated, tp 8 NB Bond & Oo. of Boston 2 *aA 1 a discount, basis basis, 
plus a tN of $1.25. Date Aug. 25, 1 1919. 
WEST CARROL. PaRisH Cake P. O. Gok Grove) Ls — BOND “ye ® — 
On Aug. 15 the $300 nds (V. 108, p. 2560), were 
awarded, it is ae a ty he cena Oe 0 th. Bank of 


New Orleans at 101. 48° 
WEST UNITY VILLAGE SCHOOL DISTRICT f oO. weet Unity), 
earn County, Ohio.—BOND OFFERING.—A. J. > ging 

d. of Education, will receive proposals until 12 m. Sept. for 80.000 
5% coupon school-house bonds. Auth. Sec. 7625, Gen. Cote 

B%, 29 Int. M. & 8S. Due each six ~~ as follows: $ "$2 G00 
$o00 to Sept. 11926 incl., 1927, $1, i920, $f 00 bs ior, $ one 
ey H - oF T530.' po sent I 192 1928. 52,000 Mt ar. 1 19 1 1944 in 
to t and 
ona ivens bank, for $800, payable to the above Clerk, al. Ceri. = 
chaser to pay accrued interest. 

WHITE COUNTY (P. O. Monticsiie), I Ind.—BONDS NOT SOLD.— 
The two issues of 44% 1-10-year serial road bonds, aggregating $43,000, 
offered on Aug. 26 (V. 109, p. 704), did a go 5 al a 

WHITLEY COUNTY 5% = Coun ity), Ind.— —_— 
On Aug. 4 the 4 leouee, of 44% ear —_ road impt. bonds dated Aug. 4 

1919, agerogating $ 700% 307), were awarded at par and in- 
terest to First gt 7 {00 | ¥10 of Columbia cee 

WILKES CC “COUNTY (P. o. 5 Washington), Ga.—BOND OFFERING.— 
Sealed bids will be received until 13 m, 8 $00, by ~ poe | we Hold co Same 
missioners, Roads and Revenues, for the 000 -free 
road bonds, recent vosee 108, Siocon Date 


& D Catt. check Pion S om of face cee ale 32 
Wilkes 1919. a required. ed debt Lee this issue Me) 85000 
1919 $325, 000. ’ Floating aeht ofadditional) 23,000. Sinking fund $2,600. 
Assessed value 1919 $5,691,4 


OINT INDEPENDENT SCHOOL DISTRICT (P. O. Wills 
Point), Van Zandt County, Tex.—BOND OFFERING.—It is reported 
that R. Boean, Secretary of Board of Education, will receive proposals 
until Sept. 1 for $20,500 5% 20-40-year (opt.) sc hool bonds. 

WINSTON- SALEM, LS ys County, No. Caro.—BOND ELECTION. 
—An election d Oct. 7, it is stated, to vote on the question of 
issuing $800,000 43 gen 

WORTH COUNTY (P. O. Grant City), Mo.—-BONDS DEFEATED .— 
The question of issuing $500,000 road bonds failed to 2 onary at an election 


Aug. 12. The vote cast was 354 “for” and 917 “aga 
YONKERS, Westchester County, N. Y.—BOND OFFERING.— 
Sealed proposals wi 


be received until 12 m. Sept. 4 by James J. Lynch, 

ey omptroller, for the following 5% registered bonds aggregating 

$430, 000 school bonds. Date Bent. 11919. Due $21,500 yearly on Sept. 
1 from 1920 to 1939, 

430,500 local ie ye bonds. Shits 1 1919. Due $28,700 yearly 

t m 
ply HA te’ April 1 1919. Due $22,500 yearly 
. 1 from 1920 to 7020, incl 


225,000 —y ener bonds. 
= equipment bonds. Date April 1 1919. Due $1,000 


1 r. 1 from 1920 to 1931, 

Prin. ne argly, pu Apt. 2 fro ‘& . & O.) payable at the City Treasurer's office 
in New York Exchange ert. check on a solvent or trust company 
for 2% of amount “3 f bonds bid for, , movable to the City Comptroller, re- 

quired. Bonds be ready for d Delihel Bens. RIC + i ~ of the 
ionde will be approved by Hawkins, Bad yn Fok, 


nd a duplicate orsgnel of their opinion will Gert 

bidder: WN aed i yi ‘Ohi BOND OFFERING. 
TO nin ounty o.— a 

p= “Sweeney, Cl City Auditor, will recelve pro until 12 m. Sept. 22 


1 5% coupon (with ~ nd of registration) bonds: 
| $27,500 hospital una 1 Lonhs: “Due $2,750 yearly'on Oct. 1 from 1922 to 
1931, incl. 








910 
320,040 suo Mil cock 








cueromey Sand bonds. Due $2,500 yearly on Oct. 1 from 1922 to 
Dietet Gawer bende. Due $64,188 yearly on Oct. 1 


Prous S6ni te 1008) toed 

29,655 Street sidewalk Due $5,931 yearly on Oct. 1 from 1921 

suse ore peg bee Due $5,269 yearly on Oct. 1 from 1921 

24,400 c paving bonds. Due $4,880 yearly on Oct. 1 from 
Toal to 1925, ined 


aoe 29,1825 tack, eving bonds. Due $4,070 yearly on Oct. 1 from 1921 
nell Ave. paving bonds. Due $1,198 yearly on Oct. 1 
son ema, 


to Re aos, incl. 
ve. paving bonds. Due $973 yearly on Oct. 1 from 
ia? So 1 to 1928, iad. 
5,225 Deleware nn i925, paving bonds. Due $1,045 yearly on Oct. 1 from 
4,860 Norman Ave paving bonds. Due $972 yearly on Oct. 1 from 
1921 to ge “idl. 
4,485 eet le St. sewer bonds. Due $897 yearly on Oct. 1 from 1920 


1924, saad 
Date Oct. 15 1919. Prin. and semi-ann. int. yey Oe attins 
Sinking Fund Trustee. Cork, ak, 68 8 ee for 2% of the 
amount of bonds of the block bid upon, epeyanie.to the City A Auditor is 
required with each issue bid for. Bonds to paid for in 
Youngstown on or before Oct. 15. to pay accrued in 





CANADA, its Provinces and Municipalities. 





BELLEVILLE, Ont.—DEBENTURE SALE.—On 35 the $16,- 
635.06 17-year. $32,871.06 27 year, $13,820.28 7 year, $2.2 8.21 3 year 
$1,808.01 4 year 6% debentures ( 109, p. were a ie A. ‘A. Jarvis 
Son ge tere'e ts AN Nay Re ee 

oxon & Co. _...-- 7 om - = 
Canada Bond Corp.._____- .00| Wood, Gundy & Co____ 67,719.00 
R. C. Mathews & Co.____- 67, 753.00 





BRANTFORD TOWNSHIP, bet gre ba ig OFFERING.— 


James A. Smith, Township Clerk, will receive pro t is stated, until 
Sept. 3 for $26,000 5% 20-year debentures. 
ELMIRA, Ont.—DEBENTURE SALE.—The $2,500 54% 20-year 


installment sidewalk & culvert debentures authorized on July 22—V. 109, 
p. 704—have been disposed of at par. 


FORT WILLIAM, Ont.—DEBENTURES TO BE OFFERED THIS 
FALL.—A. McNaughton, City Clerk, informs us that the $317,000 school 
debentures which were recen ently a authorized (V. 109, p. 510) will laced 
on the market some time this 


GREATER WINNIPEG WATER DISTRICT, Man.—DEBENTURES 
n issue of $1,000, 
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[Vou. 109. 


Riis issue, whie® Wee recently authorized, will be the last that it will be 
necessary to make and will bring the total up te Sia -Sne O0e. 


PIPESTONE RURAL MUNICIPALITY (P. 0. 
DEBENTURE OFFERING-—Proposals will Wal tn Tosenees Mell Dns a6 bs 


Interest Due Aug. 1 1939. tor $10,500. tke $70, Sinking 
fund, $22,500. Assessed valuation (40% basis)’ $2.39 610 


SASKATOON, pag ee i + TURE ELECTION.—A 
submitted on Sept. 4 it is stated, for authorisat a ey fo te be 
ture issue, io the erection and conigieens of oF Dan 


by way of 
TORONTO, pr Oa = TURES AUTHORIZED.—The T 
1 states Board of Alderman ails 








deben: 
School on Block No. 12. 


“Globe” of A the passed 
viding Ay oe may - the following debentures: ah BES 
Bios 84500 00 for addltir extension and opening of Cleveland St. 
84,559 00 ie Oe tional focal improvements, ——s asphalt pavement 
oO -, sewer on Queen St. (Pape to Leslie), widen- 
ing od bey from Balsam Ave. to Sliverbirch Be , and 


150,000 00 for purchase of additional parks and ygrounds 

16,000 00 for —p m of Strachan Ave. j 
394,000 00 for relief sewers; 

23,000 00 to cover balance of Office cost. 
386,000 00 for extending and improving water works. 
100,000 00 for completing Cherry 5. bridge cost. 
496,000 00 for harbor improvemen 
200.000 00 for purdhtion 42 hase tat thei une tence. 

63,000 00 for Public libraries. 

249,000 00 to indebtedness created to extend Teraulay St. and 


Applegrove Ave. 
TRENTON, Ont.—DEBENTURES AUTHORIZED.—On As 
Town Council, according to reports, adopted a by-law to issue $60 
debentures. 
VANCOUVER, B. C.—DEBENTURE SUR ON Pm PROPOSED. ape 
School Board, it is stated, has written to the Ci City Council 


submission of by-laws for school aggregating EGO 
gga My adopts these by-laws, they will be be submitted Cougars A 


ta 58, te 


WELLAND COUNTY, Ont.—DEBEN TURE OF FERING.—Robert 
Cooper, County Clerk, will receive proposals until 12 m. Seps. 3 for $100,000 
5% 10-year county debentures 


WILBERFORCE TOWNSHIP, Ont.—DEBENTURES AUTHORIZED. 
An issue of $5. 000 5% 10-year installment Ilment debentures has been authorized 


vaaiean og Ont.—DEBENTURE ELECTION.—On Sons. 38 te-- 
payers will vote on # by-law to iasue $30,000 sidewalk debentiae. 


YORK TOWNSHIP, Ont.—DEBENTURES AUTHORI engl ro aed 











Te SL, SaOnT oe eee de See ee te ae | Sas Le Bae ee on toe ee 
NBW LOANS. NEW LOANS 
$102,500 350 
School District of Chester Township N. J. ale $350,000 
44% BONDS Municipality of Mayaguez, Porto Rico. 


x... oer TEMeen orm, 1 8999, AT 8 P. M.> 
the Room of Moorestown High 
School. pon dh coune f Second and Church 
Ohester teary gi 


5% IMPROVEMENT BONDS 


“the Board of education of Chester Town- or 

re =~ the county 4 Burl A wil Pade i nt 4 ben received by y te Mae of a ntpeadenee wis the rovesene of 5 = 16 

proposals for the purchase of the | in said City, until 2 P. A, 0 OW OCTOBER 24TH, Rico, approved February 19, 1913 eatithed * 
following Bonds of the School District of Chester 1919, ko baseplien ef bles closed at that ab to teovhde tar the conmatany at enone, 
T time and date OF Ray wy ee pf the borro of and the issuing of bonds 
First deries—$12 800 00: une-eue Comme later at the Office of the Mayor, and considered by m corpora and schoel boards of 
Bonds, in the denomination of hundred d by the Board of Award of the Municipality. Forto Rico, and for other ,'’ a8 amended 
’ serially within Tour years from the | consisting of the Ma the President of the by Joint Resolution No. $3" a 13, 

first day of September, 1919, eight of said bonds Municipal Council the Municipal berg 1916, entitled “A Joint Resolu to 

due and paya year. The rate | for the purchase of $350,000 Improvement and regulate the issuance of bonds by, the cities 
of interest is four and per cent, of said City, bearing interest at the rate of five of Rico, and for other p .”" the good 
payable semi-annually on the first days of Sep- por cent per ane payable semi-annually, on faith of The People of Porto’ Rico is irrevocably 
gm and Sore, oe P'the Burlington County | the first days of January and July. Said bonds pl for the payment of interest and principal 
Company, M serotewe, Bow 3 Jersey. shall be dated January Ist, 1920, and shall be of loan as fall due at the dates provided. 
s— $88,500 : by oes payable 28 ears thereafter as follows: Proposals for the purchase of these bonds must 
aud Sevent -seven Coupon Bonds, n the enom- n the year, that is to say, on January Ist, be secompasied by s certified check for five theu- 
ination of five h dollars each, mat 1925, the City of Mayaguez will redeem by lot sand ($5,000.00) upon some National 
serially within thirty years from September | from’ this bond issue, bonis to an amount not less Bank in the United States or any one of the 
1919, ‘not less than ve nor more than seven of | than thirty-two thousand dollars ($32,000), or in Porto Hico, yable to the 
said bends becomi ng ue and payable each year. | thirty-two bonds of one thousand dollars each, Mayor of the City of Mayaguez, or by cash in the 
The rate of interest is four and three-quarters per | and a sum not eight thousend dollars same amount, as a guarantee of good faith. If 
cent, payable semi-annually on the fifteenth days ($8,000) each following year, thus red of the of the 
of September and March at the Moorestown Trust | amount of bo er than eight of one bidder are not ee Te he shall 
Company, acre a Sr Tae New sereey. th lars forfeit his t of Five Thousand Dollars 
Bonde" Seri 1 00: Twelve Cou Such of said bonds as mature after January 1, ($5,000.00), ise the deposit shall be re- 
: nds, in the denont — = ay ee ol- 1925, are subject to redemption at the option of turned upon the completion of the contract. 

lars each, ue wring a Mes aT bs paw wed frame cary | tne Taunicipal ity pt 105 per cent of their respective The of unsu = 
Bonds ayable each year after . ne 1 te or on any interest payment dia after the awarding of the bonds 


pene) is four _ 


three-quarters cent, yphte semi -annually, 
the first days of October yon Ages at the oer 
yes County Trust ws oorestown, New 


ersey. 
Each of the series > bends phove described 


fo for af aches authorized 
by She of the baent niistriet of Chester 
ownship in ¢ in the Com ty of meiagton. , 
env nme containing the proposa 
aan be to the Board of Education of 
Chester Township in the County of Burlington, 
Moorestown, New Jersey, and should bear a 
designation of the series of Bonds referred to in 
one of th enclosed. 
of the Bonds may be sold at less than par. 
Board reserves the right to reject all 


y order of the Board of Education of Chester 
Townshi iB 
EORGE H. PLUM, District Clerk. 


$60,000 
CITY OF MERIDEN CONN. | 


of [= (60) 
of 
to 
purchaser of sae Seas. Oe 
ios notice of sixty days in 
to the bank 
Said bonds wi 
interest will be pay: 


either 
or Porto Rico, 





n case of such redemption, 
notice thereof stating the numbers of the 
to be redeemed and the date of redemption, shall 
be published at least once a week d the 
days prior to the date fixed for re- 
in one or more iy of Mayaques in he, eR, 

ew York or in the Ci 
Be Gedigneted for seth Purpose 


ty. compa: esignated 
Il be issued in cou n form of the 
denomination of $1,000 <a. 
able in 
States of America at some 5 
in W: 
n by the 


nated Py we City Council of 
poproved a, the 


by him interest to the date of delivery 
see bepee. 
and interest of said bonds as the those 


nds 


Any bidder ma * at the opening 
of the propesals either in 0 aon or by agent or 
attorney. 


ne ee ae 


ny so di 


principal and 
a coin of t of Lp ry 


or Now 'Y “York ity, 
ot Picetioes 

a A P. R., 
Mayor and by the 





cee 1 fall due shall be paid with the bids may take part in such verbal bi ; if they 

ici i of ° oo po! pean as ag of me a will Se kame to Ree Puls as Thichest bidders 

424% Municipal Funding Bonds Sael on sonal = of the  Sapeeioe ty of whose bid shows the lowest number im order of 
Dated July 1 1919, due serially Mayagu _P.R. ie fed by tho Municipal © ouncil Priphene bonds am 

,000 eac ear m These Pp rp jens accordance 
$15 h y July 1 1930 to July of said raunicipalits avisions of Joint Resolution authority of ea mem of March. = 
1 1933 inclusive. of the Bebember 12 is sera of Porto Rico, a p- 1917, entitled * stan Ae ‘Act to rovide a civil govern- 
roved Decem| had e ‘or Porto R sd or other purposes, 

Bids will be received until Tuesday, | fiterest of this loan shall be a firet Tens upon anil and of the Statutes — Rerte Bice now io force 

September 16 1919, at 4 o’clock P. M. | the revenues of the City of Mayagu ez, P. R., and and of an ordinance of the Municipal Council of 

addressed H. Ll. Wheatley, Treasurer, | the Treasurer of Porto Rico has authorized P. R., adopted in comp with law. 


City of Meriden, Conn. 


Bonds cannot befsold for less than 
par. giving details will be 


4 directed to remit to the bank or trust company 
ee a Wickivaee, D. C.. or New York City 
or Porto Rico, as may hereafter be d ted, in 
the manner aforesaid, the semi-ann interest 





sent upon request. 


as the same falls due, as well ag the correspon 
amounts for the amortization of the bonds fav 
in the annual drawing by lot. 


M 
pated 8 at Mayaguez, Porto Rico, August 16th, 


A. GALANCS, 
Mayor of the Municipality 
of Mayaguez. 


{[SBAL. 
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NEUSS, HESSLEIN & CO. Inc.| 


Main Office: 43-49 White St. New York 








A CLEARING HOUSE 


Our organization is a Clearing House for the 
sale of American Cotton Piece Goods in foreign 
countries and of foreign raw textile materials 
in America. 


EXPORTERS 


The reopening of the trade markets of the world 
finds us ready to take a leading part in handling 
America’s greatly enlarged export and import 


IMPORTERS | _ business. 


As evidence of our fitness for this work, we call 
attention to the following pertinent facts: our 
| experience in this field dates back more than 
| half a century; we are firmly established in for- 
eign markets where we enjoy the confidence of 
both the buyers and sellers; we are by far the 
| largest exporters of Cotton Piece Goods ia 
} America. 





| — ESTABLISHED 1865—= 


| WE DISTRIBUTE 


Prints, Sheetings, Drills, Osnaburgs, Blankets, 
MANILA Flannels, Khakis, Domets, Colored Driles, 


Ginghams, Cottonades, Denims and Converted | 
CHINA Goods. | 
FAR EAST | 


||| WEST INDIES || IMPORT DEPARTMENT 
| || CENTRAL and 


} All Foreign Cottons, including Chinese, 
| SOUTH AMERICA Mitefifi, Smooth, Full Rough and Moderate 


| 
| 
| 
Rough Peruvian; South America, West Coast | 




















and China Wools. 
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STANDARD FABRICS 


For the Jobbing, Manufacturing 
and Export Trade 
made by 


Indian Head Mills of Ala. 
S. A. Crozer & Son 
Quinebaug Co. 
Wauregan Co. 

Nockege Mills 


Nashua Mfg. Co. 
Jackson Co. 


Parkhill Mfg. Co. 
Lancaster Mills 
Lowe Mfg. Co. 


In addition 
We Offer for Export 
products of 


B. B. & R. Knight 

P. H. Hanes Knitting Co. 
Durham Hosiery Mills 

La Tosca Knitting Co. 
Norwich Knitting Co. 


Amory. Browne.2 Co. 


BOSTON NEW YORK LONDON 


MANCHESTER 





PARIS 








Financial 














HuNTER 


MANUFACTURING & COMMISSION Co., 


an 





General Offices: 58 & 60 Worth St., NEW YORK 





Sheetings Outing Flannels Tickings 

Print Cloths Mottled Flannels Hickories 

Drills & Twills Ginghams Cottonades 

Ducks Plaids Cotton Suitings 
Osnaburgs Denims Bedspreads 

Piques & Gabardines Shirtings Turkish & Huck Towels 
Fine Combed Fancies Cheviots Crashes 

Cotton & Silk Mixtures Chambrays Diaper Cloth 





DOMESTIC BRANCH OFFICES 
BOSTO 


N] CHICAGO SAN FRANCISCO 
PHILADELPHIA ST. LOUIS LOS ANGELES 
BALTIMORE GREENSBORO 


FOREIGN BRANCH OFFICES 


Buenos Aires, Argentine Curacao, D. W. I. Caracas, Venezuela 
Santiago, Chile Mexico City Mexico Guatemala City, Guatemala 
San Juan, Porto Rico Havana, Cuba Barranquilla, Célombia 


—— — — — Eee 


George H. Taylor, Jr. & Co. 


INVESTMENT BONDS 


Negotiate and Issue Loans for 
Established Industrial and 
Public Utility Corporations 


Buy and Sell Bonds Suitable 


for Investment. 


111 West Monroe St. CHICAGO 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
89 So. LaSalle Street CHICAGO, ILLINOIS 








Public Utilities in 
growing communi- 
ties operated and 
financed. 














q Their securities 








offered to investors. 














Clarence Whitman & Son, Inc. 
43 LEONARD STREET, NEW YORK 


Selling Agents for 
STEVENS MANUFACTURING COMPANY 
THE ESMOND MILLS 
WARREN MANUFACTURING CO. 
WILKES-BARRE LACE MANUFACTURING CO. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














FEDDE & PASLEY 


Certified Public Accountants 














55 Liberty St., 


New York 
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DEERING, MILLIKEN & CO. 


79-83 LEONARD STREET, NEW YORK 





SELLING AGENTS FOR MILLS MANUFACTURING 
DRILLS SHEETINGS PRINT CLOTHS 
BROWN & BLEACHED WIDE SHEETINGS, SHEETS, PILLOW CASES 





CONVERTED GOODS 
FOR HOME AND EXPORT TRADE 





WOOLEN GOODS 




















Sinancial 


DPPPP LLP DDI 


‘Dominick & Dominick || WILLIAM WHITMAN COMPANY, INC. 


Established 1870 Selling Agents 
115 BROADWAY 


Dealers in 












































INVESTMENT SECURITIES BOSTON NEW YORK 
ag sey trp PHILA. CHICAGO 
Municipal Bonds 
“Are Exempt from Federal Income Taxes. 
a ae | hg ig Cotton - Worsted - Merino 
THE HANCHETT BOND CO and Mercerized Yarns 
39 South La Salle Street 
CHICAGO 
Dress Goods Men’s Wear 
ee a, rere Specialties 
Adrian H. Muller & Son 
AUCTIONEERS A Tr 
OFFI No. 65 WILLIAM STRE ‘TC INT &S = 
“Tne °° C 345 Broadway, NEW YORK CO 
Regular Weekly Sales BOSTON PHILADELPHIA CHICAGO 
bad ION MERCHANTS 
STOCKS and BONDS adnate 
EVERY WEDNESDAY SHEETINGS, DRILLS, 
At the Exchange Sales Rooms FLANNELETTES, GINGHAMS, 


14-16 Vesey Street 


COTTON YARNS---all numbers. 











lf There Is A Market We Can Find ht 

We hold sales of stoss|| American Bleached Goods Company 

charging $1 00" entrance COMMISSION MERCHANTS 

we! item. “il poten White, Printed, and Colored Goods; 

po 9 caer phe wert take Ginghams; Sheets; Typewriter Cloths 

pleasure in furnishing quotations. and Ribbons; Mechanical Cloths. 

Barnes & Lofland FLAXON oe 
Stock Brokers & Auctioncers 39 Leonard Street NEW YORK, N. Y. 











147 S. 4th St., Philadelphia 
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WOODWARD, BALDWIN & CO. 


43 and 45 Worth Street, NEW YORK 


SOUTHERN COTTON MILLS 


Manufacturing Well Known Brands of 
SHEETINGS SHIRTING 
DRILLS DUCKS 
For Home and Export 


All Weights and Constructions of Print Cloths 
and Fine Cloths in Plain and Fancy Weaves 


OUTING FLANNEL AND ROMPER CLOTH 















































Baltimore Boston 
St. Louis Philadelphia Chicago 
St. Joseph San Francisco Shanghai, China 
Trust Companies 
The NEW ENGLAND 
NEW YORK BOSTON CHICAGO BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
2 Safe Deposit Vaults 
Selling Agents for sm Authorised to aot as Bxsoutor and to receive and hold 
Androscoggin Mills Hill Manufacturing Co. tat may, EasouorsaGminra individual.” 
Bates Mfg. Co. Otis Company Agent and Reeistrar of Stocks and Bonds. 
Beston Duck Co. Palmer Mills cnkicdinn. 
Columbian Mfg. Co. Pepperell Mfg. Co. JAMES B. HOOPER, President 
Cordis Mills Thorndike Company ROGER PIEROR, Vice-President 
Edwards Mfg. Co. Warren Cotton Mills cnukine wor aan 
Otis Company—Underwear RAYMOND MERRILL, Asst Tress. 
JOHN URY. Asst. Sec 








ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


MINOT, HOOPER & CO. |rrez.= ee: 











J Robert A. Leeson 
8. Parker Bremer Augustus P. Loring Jr. 
George H. Davenport Ernest Lovering 
NEW YORK BOSTON Fresant 2 a Walsute Piores 
Charies H. W. Foster James M. Prendergast 
Frank H. Gage Heary H. Proctor 
SELLING AGENTS FOR Spacey Mleese a A 
Franklin W. Hobbe Arthur BR. Sharp 
Great Falls Mfg. Co. Dwight Mfg. Co. comes &. Meweey Se) oo 
Lyman Mills Harmony Mills 1880 1918 
ee The United States Life 








Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


J.P. STEVENS & CO. Tt ke weibe teins 4 


OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 
WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 














COMMISSION MERCHANTS 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
NEW YORK BOSTON CHICAGO for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at ite Home Offics 
No. 277 Broadway. New York City. 





























FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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WATTS, STEBBINS & CO. 


SELLING AGENTS 
44-46 LEONARD STREET NEW YORK 





BROWN AND BLEACHED 


SHEETINGS SHIRTINGS INTERLININGS 
DRILLS CAMBRICS LONG CLOTHS 
LAWNS NAINSOOKS 


FOR HOME AND EXPORT MARKETS 





Special Finishes and Packing for the Export Trade 

















(a 
ee 














Financial ‘ 
Cuban Government |! TAYLOR, CLAPP & BEALL 
National Bank of Cuba COMMISSION MERCHANTS 
Gtock 103 & 105 Worth St., New York 
CHICAGO BALTIMORE PHILADELPHIA BOSTON | 
Wollenberger & Co. RAT de 
INVESTMENT BANKERS Lonsdale Company Berkeley Company 
CHICAGO 
105 So. La Salle St. Borland Building | || Hope Company Blackstone Mfg. Company 
Utica Steam & Mohawk Valley Cotton Mills 





























F. H. PRINCE & CO.|T1 A W REIN CH & CO.. 


enemecen ION MERCHANTS 
BOSTON, MASS, cabanas 





Boston New York Philadelphia 


HIGH-GRADE INVESTMENTS Chicago St. Louis San Francisce 
London, England 





Members of New York & Boston Stock Exchanges 


SELLING AGENTS FOR 
PACIFIC MILLS MERRIMACK MFG, CO. 
IPSWICH MILLS BOSTON MFG. CO. 1901 
IPSWICH MILLS (Middlesex Dept.) WHITTENTON MFG.CO 














Day & Zimmermann, Inc 


472) PARKER, WILDER &CO. 


ENGINEERS BOSTON NEW YORK 
Layout and Design 
Engineering Reports and 


NTS 
Appraisals of Industrial Plants SELLING AGE 








and haa Service iY a NAUMKEAG STEAM COTTON CO. 
Public Utilities. BOOTT MILLS MONADNOCK MILLS 
611 Chestnut Street 
PHILADELPHIA 














FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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There is a growing field for American manufacturers of textiles in South and Central | 
America. We have affiliated banks in Colombia, Peru, Venezuela, Brazil, Nicaragua, Cuba 


and Honduras and agencies in Ecuador, Costa Rica, Salvador, Guatemala, China, Japan and 
Our New Orleans Branch at 732 


the Philippines as well as branches in France and Spain. 
Gravier St., New Orleans, will open September 3d. 


We can aid you in financing your trade in those countries, advise with you regarding 
possible markets and assist your salesmen visiting the countries where we are represented. 


If you are interested in developing your export business we will be glad to have you 


communicate with us. 


MERCANTILE BANK of the AMERICAS 


An American Bank for Foreign Trade 


PARIS 
11 bis Boulevard 
Haussmann 


NEW YORK 
44 PINE STREET 


Paid up Capital and Surplus, $7,276,506 


BARCELONA 
Rambla de los 
Estudios—Canuda 2 


























FLEITMANN & CO.,, Inc. 


356 Fourth Avenue, NEW YORK 


Factors and Commission Merchants 


MANUFACTURERS AND AGENTS ACCOUNTS FINANCED 


























L. ERSTEIN & BRO., inc. 


345 FOURTH AVE. 
At 25th Street 


FACTORS and COMMISSION MERCHANTS 


NEW YORK CITY 





Finance Accounts of Mills 
Importers and Selling Agents on 


CONSTRUCTIVE and HELPFUL LINES 














WILLIAM ISELIN & CO. 


COMMISSION MERCHANTS AND 
MERCANTILE BANKERS 


357 Fourth Ave. - - NEW YORK 
Cotton Goods Department, 18-20 Thomas St. 





WE SPECIALIZE IN 


Brunswick-Balke-Collender Co. 6’s 
Charcoal Iron Co. of America 7’s 
Chicago Junction R.R. Co. First 4’s 
Godchaux Sugars, Inc. Pfd. Stock 
The H. W. Gossard Co. Pfd Stock 
Rainey-Wood Coke Co. First 6’s 
Fred Rueping Leather Co. 6’s 


AMES, EMERICH & CO 


105 So. La Salle St. ist Wis. Nat. Bank Bldg. 
CHICAGO MILWAUKEE 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 S. La Salle St Chicago, Ill 


A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle 
CHICAGO 





53 William Street 
NEW YORK 








FOR ANNUAL COTTON CROF REPORT 
SEE EDITORIAL PAGES. 
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By Order of the Secretary of War 


UNITED STATES 
GOVERNMENT SALE 
NITRO, W. VA. 


Bids to Be Opened September 30, 1919 





Information 


for Bidders 


Property to be sold in- 
cludes a complete manufac- 
turing community, the vari- 
ous units of which are read- 
ily adaptable for use in vari- 
ous lines of industries. 

Sealed proposals will be received 
at the office of I. H. FRANCIS, 
Chairman of the Ordnance District 
Salvage Board, 1710 Market Street, 
Philadelphia, Pa., until 12 o’clock 
noon, September 30, 1919, at which 
time they will be publicly opened and 
read, for the purchase of the United 
States Government Explosives Plant 
“C,” located at Nitro, West Vir- 
ginia, which was constructed by the 
United States for the manufacture of 
smokeless powder. Proposals must 
be for the purchase, either for cash 
or for part cash and part deferred 
payments amply secured, and must 
cover all right, title and interest of 
the United States in all real estate 
appertaining to this plant and all 
equipment, fixtures and personal 
property thereon and thereunto be- 
longing, except that title to certain 
fixtures and personal property is re- 
served to the United States, informa- 
tion regarding which will be fur- 
nished prospective bidders on re- 
quest. All proposals are to be ac- 
companied by a money deposit in the 
form of a certified check made pay- 
able to the Treasurer of the United 
States in the amount of $500,000.00. 
The United States reserves the right 
to reject any or all bids and to accept 
that bid which it is deemed will best 
serve the interests of the United 
States. 











LOCATION: Sixteen miles northwest of Charleston. Main 
line of Kanawha & Michigan Railway. About three-mile front on 
east bank of Kanawha River. Approximate area, 1,800 acres. 


BUILDINGS: 737 manufacturing buildings. Sulphuric acid 
plant (7 units); capacity, 700 tons per 24 hours. Nitric acid plant 
(4 units); capacity, 300 tons per day. Cotton purification plant 
(4 units); capacity, 225 tons per day. Nitrating, Celloiding and 
Drying units. Refrigerating plant (5 160-ton units). Ice plant 
(100 ton). Box-making plant. Thirty large storage buildings. 
Sixteen shipping houses (Magazines). Machine shop (fully 
equipped) and miscellaneous buildings (all equipped). 


POWER: 35,000 rated boiler H. P. Generators, 3,000 K. W. 
Switchboard and distribution, 20,000 K. W. contemplated distri- 
bution, 15,000 K. W. from other sources. . 


LABOR: The labor element of this vicinity is adaptable to 
the iron, steel, chemical, by-product, glass and kindred industries. 
The percentage of population averages: Native whites, 89%; 
negroes, 8%; aliens, 3%. 


RAILWAY AND SHIPPING: Ample railway facilities are 
available by way of the Kanawha & Michigan Railway, Virginia 
RR., Chesapeake & Ohio, Baltimore & Ohio and New York 
Central RR. The Kanawha River—navigable the year around— 
furnishes a water route to Pittsburgh, Great Lake ports and the 
Gulf of Mexico. 


RAW MATERIALS: This section furnishes coal of the highest 
grade, steam and coking; natural gas, high-grade crude petroleum, 
excellent salt brine, limestone and dolomite. The ground strata 
is red clay, red and sandy shales mixed with gravel. 


COMMUNITY: Approximately 1,500 complete portable 
homes; large barracks and mess houses; Y. M. C. A. buildings, 
recreation buildings, 400-bed hospital; about 75 permanently con- 
structed executive residences, hotels, boarding houses, dormi- 
tories, clubhouses, general and special stores, cafeterias, moving- 
picture houses and modern 24-room schoolhouse. 


THE UNITED STATES RECOMMENDS that parties inter- 
ested in particular units of this project associate themselves for 
the purpose of submitting a bid for the entire property. To facili- 
tate such bidding, government agents will put interested parties 
in touch with each other. 


AN OPPORTUNITY FOR YOUR PLANT 



































xxx THE CHRONICLE [Vou. 109. 
Cotton 




















Willcox, Peck & Hughes 


INSURANCE BROKERS 


and 


AVERAGE ADJUSTERS 


3 SOUTH WILLIAM STREET, _ - NEW YORK 


NEW ORLEANS CHICAGO CLEVELAND BUFFALO 
SAN FRANCISCO SEATTLE LONDON CHRISTIANIA 





























WINDSOR PRINT WORKS Foreign Exchange Department 


Letters of Credits Negotiated 
65-69 WORTH STREET 


Arrangements can be made for the 
NEW YORK importation of merchandise through 


the use of dollar acceptances. 
Manufacturers of 





























Capital $3,000,000 Surplus $1,000,000 
PRINTED COTTON FABRICS 
OFFICES 
Market & Fulton Flatbush 
$1-83 Fulton St. 989 Flatbush Ave. 
New York Brooklyn 
Ss E A Bb O A R D Eighth Street New Utrecht 
Ni | L LS ; i n Cc s Bway 4 & oth Be. New eres aves 54th St. 
Aetna Brooklyn 
59 Leonard Street, NEW YORK 92 West B’way 360 Fulton Street 
New York Brooklyn 
MANUFACTURERS’ SELLING AGENTS Sherman Long Island City 
on — eee 
Brown Sheetings, Osnaburgs, Drills, Twills, 
Wide and Narrow Print Cloths, Narrow Fancies tr ® g T t C ompany 
For Export, Manufacturing, Jobbing and Converting Trades FREDERIC G. LEE, President 
I RR NB ad RE AA ht RC | Weelwerth Sullding 
NEW YORK 
WEST, BAKER & CO. 
DRY GOODS COMMISSION MERCHANTS mn ° 
Everett Building, 45 East 17th St., New York Lincoln Menny Oppenheimer 
Bleached, Brown and Colored Goods BANKERS 


Muslins, Cambrics, Nainsooks 
Denims, Tickings, Hickory Stripes, etc. 


Crashes, =f he ee Cloths INVESTMENT SECURITIES 


FOREIGN EXCHANGE 


FRANKFORT-o-M., GERMANY 
Cable Address ‘‘Openhym” 
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WHAT ABOUT CLARENCE L. COLLINS & CO. 


THE MARKET? 


Steck market values are still changing 
daily. To invest wisely you need sound, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and 
profitable investment. 

Avoid worry. Ocase depending on rumors 
or luck. Recognize that all action is followed 


Particulars seni free. Write Dept. F. C. 26 
Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest @rganization of its Character 
in the World. 


27-29 THOMAS STREET, NEW YORK 





BROWN AND BLEACHED 


COTTON FABRICS 


For the Jobbing, Manufacturing, Converting & Export Trades 




















High Grade 
Investment Bonds 


Munieipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South 


Mississippi Valley Trust Ce. 


ST. LOUIS 


Kelsey Textile Corporation 


Manufacturers of Bleached Cottons 





CONVERSE & COMPANY - Selling Agents 
86-88 WORTH STREET, NEW YORK 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established ever 60 Years 














S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 














DIEGO FERNANDEZ 


COMMISSION MERCHANT 


San Andres 69-71 
CORUNA, SPAIN 


I desire to secure representa- 

tions for all Spain, and eon- 

signment of steamers. 
References: 


Bank ef Meva Scotia, Havana, Cuba. 
Reyal Bankief Canada, Havana, Cuba. 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 
Audits, Investigations, 
Estate Aecoun a 
Income Tax " 
Telephone Recter 5441 





SCHEFER, SCHRAMM & VOGEL 


NEW YORK 


Commission Merchants and Mercantile Bankers 


MAIN STORE 315 FOURTH AVENUE 
(S. E. Corner 24th Street) 


Finance Manufacturers’ Accounts either through Agents er Direct 
Discount or Guarantee Sales 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . - - $2,000,000.00 
Surplus and Undivided Profits, - $14,410,140.44 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and i in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary FREDERIC W. ROBBERT, 2nd Asst. Sec’y 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
KEFELLE WARD W. SHELDON CORNELIUS N. BLISS JR. 
FRANE Ny Rea » Bua GNOEY ‘KEEP HENRY W. de FOREST 
7OuN BN Once ae ARTHUR ou Bree a WILL LAM Steuer 
Posen pA RAT NS STEWART TOD WILLIAM SLOANE 


LYMAN WHITNEY OGDEN M 
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GOSHO COMPANY 


Incorporated 


FORT WORTH, TEXAS 
NEW YORK: 120 Broadway 


COTTON EXPORTERS 


Correspondence with Spinners and Brokers Solicited 
































The Life of Chilean Nitrate Deposits 


A. D. 1917 
TOTAL 720 
NITRATE DEPOSITS IN) MILLION 
CHILE TONS 


ESTIMATED LIFE OF 
DEPOSITS AT PRESENT 300 


RATE OF WORLD’S YEARS 
CONSUMPTION 


For Reliable Information Write 


Dr. WM. S. MYERS, Director 
CHILEAN NITRATE COMMITTEE 
25 Madison Avenue, New York 





23 Branches 


in South America 


Twenty-three of our own 
branches in the most strategic 
trade centers of South America 
enable us to afford to American 
business men direct persoral 
service in financing any busi- 
ness with the South American 
countries. 

Six offices in Spain, one in 
France and our main office in 
England provide equal facilities 
for service to all parts of Furope. 
Our officers will be glad to ad- 
vise with you. 


Anglo-South American 
Bank, Ltd. 


New York Agency 
49 Broadway 



































M. HEINEMAN & CO. 


Cotton Cloth Brokers 


247 CHURCH STREET, 
OFFICES 


NEW YORK. 


BOSTON, MASS. PROVIDENCE, R.I. FALL RIVER, MASS. 


$100,000 
Cincinnati Gas and 
Electric Co. 5% 
First Mortgage Bonds 


Due April 1, 1956 
Denomination, $1,000 
Interest payable in New York. 
Listed on New York Stock Exchange. 


Price Attractive 


BOND DEPARTMENT 


Fifth-Third 
National Bank 


CINCINNATI 



































oS. ". FOr. «CO. 


87 Worth St., NEW YORK 
BROKERS 


COTTON GOODS 
and COTTON YARN 


Branch Offices: 


Providence, and Geo. H. Hawes & Co., Fall River 


INC. 





“Reasons Why” No. 1 


Not Too Large 


This is a large Bank, but not 
so large that smaller corres- 
pondent banks become lost in 
the ‘‘ hugeness of things.” 


It is small enough to give you in- 
dividual service, yet large enough to 
take care of your every requirement. 


The NATIONAL (iTY BANK 
of CHICAGO 


DAVID R. FORGAN, President. 
BANKS & BANKERS DEPARTMENT 


RR VN TS ee Vice-President 
HENRY MEYER..-...... Assistant Cashier 














Members 
NO. 74 BROADWAY 








Exchamge 
NEW YORK 
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COOPER & GRIFFIN, Inc. 


Cotton Merchants and Brokers 


GREENVILLE, S. C. 
GREENWOOD, S. C. 
SAVANNAH, GA. 


Telegraph Codes: Sheppersons and Meyers 


SPARTANBURG, S. C. 
CHARLOTTE, N. C. 
TOCCOA, GA. 


TUPELO, MISS. 




















FS inanctal 





BUTLER BROS. 
CAPITAL STOCK 


Special Circular on Request 





Central Bond & Mertgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
208 Se. La Salle St. 


NEW YORK 
120 Breadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tei. © Pap, Ce - &s 
Neshvile & Decstar 87. St. Louis Ry. 
Nashville & Decatur 
ville Railway & Ce. Securities 


NASHVI nse, TENN., ST. LOUIS, MO. 
214 Union Street 317 Security Bidg. 


NASHVILLE TRUST CO. 
STOCK & BOND DEPT. 
eshviie Rafiway & t Ce. Securities. 
ashvillie & Decatur R 


Chattanooga & St. Louis B 
Municipal, Corporation & Pablie ” Uunity 
238 THIRD AVE. NORTH 
NASHVILLE sal al _ 








W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 
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Established 1868 


EUGEN C. ANDRES Co. 
Cotton Merchants 


Direct Importations from 
EGYPT, PERU, CHINA, INDIA and BRAZIL 


Special Attention to Spinners’ Requirements 


American Uplands and Staples 


High Grade Cotton Waste 
Solicit Consignments of Staples 


141 Milk Street BOSTON 

















Hamilton Cotton Co. 


FORT WORTH, TEXAS 


Branch Offices 
NEW YORK NEW ORLEANS 
AUSTIN, TEXAS HOUSTON, TEXAS 


CABLE ADDRESS “HAMILCO.” 


COTTON MERCHANTS AND EXPORTERS 




















Benj. B. Bryan 
Louis V. Sterling 
James T. Bryan 
Benj. B. Bryan Jr. 
Frank C. Hollinger 


LOGAN & BRYAN 


New York, 42 Broadway 
Chicago, 2 Board of Trade 


Private Wires Atlantic to Pacific, 
in United States and Canada 


J.J. Bagley 

B. L. Taylor Jr. 
Louis N. Stott 
Geo. A. Wegener 
Harry L. Reno 


MEMBERS 
New York Stock Exchange 
Boston Stock Exchange 
Chicago Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 
Chicago Board of Trade 
Minneapolis Chamber of Commerce 
Winnipeg Grain Exchange 
St. Louis Merchants Exchange 
Salt Lake City Stock Exchange 
Los Angeles Stock Exchange 
Philadelphia Bourse 

















FOR ANNUAL COTTON CROP REPORT 


SEE EDITORIAL PAGES. 
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PAUL PFLIEGER LANGDON HARRISS 


PAUL PFLIEGER & CO. 


COMMISSION MERCHANTS 


15 WILLIAM STREET . - NEW YORK 


MEMBERS OF 


New York Cotton Exchange Ghent (Belgium) Cotton Exchange 
New Orleans Cotton Exchange New York ee & Sugar Exchange 


Orders Executed for Futures on the Above Exchanges 


We also solicit correspondence for Spots 


EUROPEAN OFFICE : 
PAUL PFLIEGER, 60 Boulevard du Chateau, Ghent, Belgium 
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ROBERT MOORE & CO. 


15 BROAD STREET : 
Mills Building 
NEW YORK 


MEMBERS OF NEW YORK COTTON EXCHANGE 


Orders solicited for the purchase and sale of cotton for 
future delivery. 








ScotainpUnnnEEEEEEEEeneeneEeeameeneel 





a 








E. P. WALKER & CO. 


82 Wall St.,. NEW YORK 


COTTON FOR SPINNERS 


Members New York Cotton Exchange 























Established 1878 


BASHINSKY COTTON CO., Inc. 


Cotton Merchants for Mills and Export 


BIRMINGHAM, ALABAMA 


Troy, Ala. Dothan, Ala. Mobile, Ala. Decatur, Ala. 
Greenville, Ala. Montgomery, Ala. 
Tupelo, Miss. Meridian, Miss. Augusta, Ga. 














JNO. F. OLARK 


New Orleans Cotton Exchange 





RUSSELL CLARK 


JNO. F. CLARK & CO. 


COTTON (SPOTS AND FUTURES), STOCKS, BONDS, GRAINS 


AND PROVISIONS. 
NEW ORLEANS, LA., - - 818 GRAVIER ST, 
MEMPHIS, TENN., FALLS BLDG., 26 N. FRONT ST. 
MEMBERS OF 


New Orleans Board of Trade 
Chicago Board of Trade New York Cotton Exchange 
New York Produce Exchange 
PRIVATE WIRES TO ALL PRINCIPAL POINTS 





J. MARKS 


New Orleans Future Brokers’ Association 
New York Coffee & Sugar Exchange 
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FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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STONE & WEBSTER 


FINANCE{public utility developments. 

BUY AND SELL securities. 

DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial [plants and 
buildings. 


CONSTRUCT either from their own de- 
signs or from designs of other [engi- 
meers or architects. 


REPORT on public utility [properties, 
Proposed extensions or new projects. 


se mare ta aneadimcertbes 





NEW YORK BOSTON CHICAGO 














THE 
J. G. WHITE COMPANIES 


Engineers Contractors 


Operators 





Financiers 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON, ENG. 


Viele, Blackwell & Buck 





ENGINEERS 
Designs and Constructica 
Hydroelectric and steam 
Power Plante 
Transmission 
Industrial Plants 
Reporte — Appraisals 
49 Wall Street New Yerk 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Ovenel Bide PHILADELPHIA 


F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Rooms gf 27-700, 221 W. Monroe St., 
CHICAGO, ILLINOIS 

















Factors 
JAMES TALCOTT, Inc 


Founded 18654 
225 Fourth Ave., NEW YORK 


Textile Factors and 
Commission Merchants 
Foreign Accounts Solicited. 

Cable A dress—Quomakel 
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AMERICAN 


BAGGING FOR 


COVERING 
COTTON BALES 








Manila Rope 
Towing Lines 
Marine Oakum 
Ratlin & Marlines 
Tarred Rigging 
Twines & Cordage 








AMERICAN 


MANUFACTURING) 


COMPANY 


NOBLE AND WEST STS. 


Greenpoint : Brooklyn, N. Y. 











ESTABLISHED 1856 


HENTZ & CO. 


HENRY 


Commission Merchants 


16-22 William Street 35 Congress Street 
New York Boston, Mass. 


Execute Orders for Future Delivery 


COTTON 


AT THE NEW YORK, LIVERPOOL AND NEW ORLEANS 
COTTON EXCHANGES 


Members of 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE AND SUGAR EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS LIVERPOOL COTTON EXCHANGE 








A. B. GWATHMEY, Jr. 
ROBERT C. CAIRNS 


WILLIAM MITCHELL 
E. E. BARTLETT, Jr. 


GWATHMEY & CO. 
COTTON BROKERS 


20-22-24 Exchange Place, New York 
Branch Office - 475 Fifth Avenue 


EDWARD K. CONE 


MEMBERS OF 


New York Cotton Exchange New Orleans Cotton Exchange 
New York Stock Exchange New York Coffee & Sugar Exchange 
New York Produce Exchange Chicago Board of Trade 

Associate Members Liverpool Cotton Association 


Cotton Mill Hedges Executed on All Exchanges 














J. Franklin McFadden Harold A. Sands James Lawrence 


M‘Fadden, Sands & Co. 


COTTON MERCHANTS 


115 Chestnut Street PHILADELPHIA, PA. 
CABLE ADDRESS, “MACSANDS” 


BRANCH OFFICES: 


BOSTON, 141 Milk Street 
NEW YORK, 20 Exchange Place 
FALL RIVER, 17 Purchase Street 
NEW BEDFORD, 15 Hamilton St. 


PROVIDENCE, 32 Westminster St. 
UTICA, 73 Genesee St. 


FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 
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COTTON 


Our weekly Cotton-Letter and special cor- 
respondence combine a highly interesting as 
well as valuable service to those in the trade. 
Send in yourname. Gratuitous distribution. 


STOCKS 


Careful analysis given every afternoon in 
our closing Stock Letter. Technical points 
comprehensively treated. Special analyses 
of leading securities frequently issued. Cor- 
respondence invited. 


| GRAIN 


Our Statistical Grain Department is_pre- 
= to care for all inquiries. Daily Grain 
tter sent upon request. 


E. W. Wagner & Co. 


Established 1887. 


New York Stock Exchange 

New York fotton Exchange 

New Yor uce Exchange 

New York Coffee and eo uper "Hashange 














New Orleans Cotton Exchange 
Members; Chicago Board of Trade 
Chicago Stock Exchange 
Cleveland Stock Exchange 
| eenpecectp Chamber ofc Commerce 
Merchants Exchange 
| Milwaukee Chamber of Commerce 
*33 NEW ST. (Ground floor) NEW YORK 
208 SO. LA SALLE ST. CHICAGO 




















J. S. BACHE & CO. 


MEMBERS 


N. Y. Cotton, Stock, Produce, Coffee and Sugar Exchanges 
Chicago Board of Trade New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Association 


COTTON STOCKS AND BONDS 
COTTON SEED OIL AND COFFEE 


Orders Executed for Future Delivery of Cotton 
in New York, New Orleans and Liverpool 


Liberal Advances on Consignments of Cotton 


Liberal Terms and Special Facilities for Receiving 














Cotton 





George M. Shutt Herman D. Hensel 


George M. Shutt & Co. 


Cotton Brokers 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


Personal attention given to all orders. 





Chas. O. Corn Paul Schwars 
August Schierenberg Frank A. Kimbal 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Fxchange 





WILLIAM RAY & CO, 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New meets 


Orders for future delivery contracts ex 
gm the New York and Liversoe Cotton Lone 








Sinanctal 
EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Duy and sell Bonds suitable for Investment. 





134 So. La Salle Street CHICAGO 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids. 
CHICAGO 





INVESTMENT BONDS 


Of the Banks in 
owe 80% New York City use 
NATIONAL SAFETY PAPER 

FOR THEIR CHECKS 


























or Delivering on Contracts George La Monte & Son 
61 Broadway New York 
_ FIRST NATIONAL BANK 
Henry Beer Established 1872 J. William Barkdull ERICHMOND, VA. 
Edgar H. Bright C. Morgan Abrams | Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
H. & B. BEER, oe ee ees 
— R. bag nog ade trp 
x. F. » er 
325 Baronne Street, NEW ORLEANS Cordaintahie Senne 
L. MEMBERS OF aes 
ew Orleans Cotton Excha N York Coffee & S Exch . Inc. 
New Orleans Future Brokers’ Association ‘New York so Tl ano acres re Canada Copper Corp. 6% Cony. Bonds 
New York Stock Exchange Chicago Board of Trade Du- 1928 


New York Cotton Exchange Associate Members Liverpool Cotton Association 
PRIVATE WIRES TO PRINCIPAL POINTS 














FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Breadway New York 
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Allan Bond Elwood P. McEnany Wm. J. Walsh 


BOND, McENANY & CO. 


MEMBERS 


New York Cotton Exchange 
New Orleans Cotton Exchange 
' Associate Members 
Liverpool Cotton Exchange 


CABLE ADDRESS ALLANBOND 


26 EXCHANGE PLACE, NEW YORK 
Correspondence Invited 





MILLS & MANNING 


SOUTHERN COTTON 
MILL STOCKS 


GREENVILLE, S. C. 





VAN LEER & COMPANY 


PHILADELPHIA, PA. 


pomEstico COTTON FOREIGN 


We carry a Stock of 
Spot Cotton at all times 


Members New York Gotton Exchange 


308 Chestnut St., Phila. 
6 Sun Life Bldg., Hamilton, Ont. 








Financial 
$300,000 
Okeechobee County, Florida 


Road and Bridge 6s 
Maturing 1925 te 1944 


Price to Net 5.25% 
Information upon request. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 


$75,000 
Chickasaw County, Mississipei 


SUPERVISORS’ DISTRICT NO. 5 
Direct Obligation 5% Bonds 
Due serially 1930 to 1939 








Actual yore of Broperty. cotmated 61-908, 000 
Assessed ue of taxable perty.... ,000 
Setel bended 40bt....-. TABOO 


ELIGIBLE TO SECURE U. S. POSTAL 
SAVINGS BANK DEPOSITS 


Price to yield 5.30% 


Mortgage Trust Company 


202 North Broadway Saint Louis 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentaemery Ala. 








STEPHEN M. WELD & CO. 


COTTON MERCHANTS 


82-92 BEAVER ST., NEW YORK 
132 S. 4TH STREET, 
DEVEREUX BUILDING 


PHILADELPHIA, PA. 
UTICA, N. Y. 











REPRESENTING 


Stephen M. Weld & Co. of Boston 
89 STATE STREET, BOSTON 
12 BEDFORD STREET, FALL RIVER 
545 PLEASANT STREET, NEW BEDFORD 
20 S. WATER STREET, PROVIDENCE 


Weld & White 
819 GRAVIER STREET, NEW ORLEANS 


Weld & Co. 
LIVERPOOL, LONDON, ROUBAIX, BOMBAY 


Weld & Neville 
82 BEAVER STREET, NEW YORK 


Weld-Neville Cotton Co. 
HOUSTON, TEXAS 


C. S. Webb, Inc. 
GREENVILLE, S. C. 














Special Attention Given to Spinners’ Requirements and 
Execution of Orders for Future Deliveries in New York, 
Liverpool, New Orleans, Havre and Alexandria. 




















Lieut.-Col. James P. Reynolds, D.S.O., T.D. 


Thomas Walmsley. 
Lieut.-Col. John J. Shute Jr., C.M.G., D.S.O., T.D. Lieut. Francis Reynolds. 


Head Office: LIVERPOOL. 


é Tel : 
Also at: Manchester. “REGIMEN,” MANCHESTER. 





MEMBERS OF 


Liverpool Cotton Association, Ltd. 

New York Cotton Exchange. 

New Orleans Cotton Exchange. 

London Produce Clearing House, Ltd. 
Liverpool Sugar & Produce Clearing House, Ltd. 
Sugar Association of Lancashire, Ltd. 
Liverpool Corn Trade Association, Ltd. 


REYNOLDS & GIBSON 


COTTON BROKERS 


SUGAR, COFFEE & GENERAL BROKERS 





NAMES OF PARTNERS. . 
Capt. Francis R. Verdon. 
William J. Walmsley. 








Cable and Telegraphic Address: 
“REYNOLDS,” LIVERPOOL. 




















FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





XXX VII 

















XXXVIII THE CHRONICLE [Vou. 109. 
Cotton 


GEO. H. MSFADDEN & BRO. 


Cotton Merchants 


PHILADELPHIA NEW YORK 
121 Chestnut Street 25 Broad Street 














Selling Agencies: 





FOR NEW ENGLAND AND CANADA FOR SOUTHERN MILLS 
BOSTON, - - - - - - 70 Kilby Street ATLANTA, GA. NORFOLK, VA. 
PROVIDENCE, - - - - 16 Market Square CHARLOTTE, N. C. AUGUSTA, GA. 
FALL RIVER, - - - - 202 Rock Street GREENSBORO, N. C. MACON, GA. 
NEW BEDFORD, - - - 29 North Water Street COLUMBIA, &. C. ATHENS, GA. 
UTICA, - - - - - | 252 Genesee Street SPARTANBURG, 8S. C. COLUMBUS, GA. 
MONTREAL, . - - - 17 St. John Street GREENVILLE, 8S. C. NEW ORLEANS, LA. 


Foreign Correspondents: 
FREDERIC ZEREGA ‘& CO., Liverpool 
SOCIETE D’IMPORTATION ET DE COMMISSION, Havre 
M°FADDEN & CO., S.A. I., Milan 
REINHART & CO., Alexandria, Egypt 














Rhode Island 


REINHART & CO., ||" 




















DIRECTORS 
Bawerd D. Eecrce = Eng Merriman 
“ K. Pott 
COTTON MERCHANTS emt Grey Wien 
Stephen O. Metcalf Frank H. Swan 
Walter R. Callender Rowland H 
Edward Holbrook Royal C. Taft 
; Henfonia Ma. Jackson {rer Aewoet 
No. 7 Adib Street ALEXANDRIA, EGYPT Prank W. Matteson, Joratie £- West, Jt 
Frederick A. Ballou 
} hebetS woe RS eeident 
Foreign Correspondents: Hosetie A. Bont Preston. Cones ident and 
° . Thomas H. West, Jr. at i 
Reinhart & Gilg, Manchester, England. Vice President Vice President 
Og Pipes 4. Ly, omg 
. . e e é set. Tus Officer 
Paul Reinhart & Cie., Winterthur, Switzerland. Ernest A. Harris Robert T. Downs 
Asst. Trust Officer ~e B "he Officer 
John E. Willi . . 
Societe d’Importation et de Commission, (An- “Asst, Secretary —_diph'SKichard 
Geo! H. Ca >> : 
cienne Maison Louis Reinhart.) Havre, Asst. Seeretary ——_—., {Sarton Hibbert 
France. Providence, Rhode Island 
Geo. H. MCFadden & Bro., Philadelphia, U.S. A. CENTRAL TRUST 














125 West Monroe Street 
111 South LaSalle Street 
Street Level Entrances CHICAGO 
Capital & Surplus $7,000,000 
Deposits a: 2. = $50,000,000 
Accounts of banks @ basicess 


receiv 
Correspondence invited 


Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 
» of banks, corporations, firms and 
individuals. 


COTTON EXCH _ | A Bank of SERVICE 
ANGE BUILDING, NEW YORK a4 ank of SE 


FOR ANNUAL COTTON CROP REPORT 
SEE EDITORIAL PAGES. 





COMPANY of ILLINOIS 











HOPKINS, DWIGHT & CO., 


COTTON AND COTTON-SEED OIL 
COMMISSION MERCHANTS 
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Commercial Banking for the Textile Industry 


The prime functions of the Textile Banking Company, Inc.—which acts, 
exclusively, as commercial banker, or factor, for interests in the textile field— 
are to foster and facilitate sound financing among mills, converters, and other mer- 
chants in the industry, and to provide the requisite resources for the expansion 
of its clients’ businesses. 


The broad services of our Industrial Department will prove of much value in 
the operation and expansion of American textile interests both here and abroad. 


We shall be pleased to discuss with you your particular problems relative to 
textile financing. 


Textile Banking Company, Inc. 
4th Avenue and 17th Street, New York 
(Temporary Offices: 120 Broadway) 

Capital $2,000,000 Surplus $500,000 


Inaugurated by the GUARANTY TRUST COMPANY OF NEW YORK 
and the LIBERTY NATIONAL BANK OF NEW YORK. 

















H.A. CAESAR & CO. 
50 UNION SQUARE 
New YORK 


FINANCE ACCOUNTS OF FOREIGN AND DOMESTIC 
MANUFACTURERS AND MERCHANTS 
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Hubbard Bros. & Co. 


COTTON MERCHANTS 


COFFEE EXCHANGE BUILDING 


HANOVER SQUARE 
NEW YORK 





MEMBERS 
New York Cotton Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exch. 
Chicago Board of Trade 
New York Produce Exchange 


Associate Members Liverpool Cotton Association 





CABLE ADDRESS “NODINE” NEW YORK 
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